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Dear Mr. Waldo: We thank you for your good offices in drawing the deed for the parcel of land which 
we engaged to purchase from Martin Chamberlin when we decided upon Dalton as the site of our 
paper-mill. Your use of our paper in the preparation of this document affords us added satisfaction, 
for we deem it to be of such enduring quality as to outlast our direction of this enterprise and be 
handed down for generations as evidence both of ownership and of the character of our product.* 

Now that we have full title to these fourteen acres, and our mill is making some twenty posts of 
paper a day, we may indulge in a smile at Mr. Chamberlin’s lack of confidence in our ability to 
establish ourselves here. For he was unwilling to make this deed “until the thing was done,” 
giving us only his verbal permit “to build and try.” 

It was in no hasty moment that we entered upon this venture. My early schooling in paper- 
making was at the hands of my elder brother Stephen at his mill in Newton Lower Falls, where the 
quality of his product merited the patronage of the well-known engraver, Paul Revere. Further 
experience was gained at Worcester. So, when we found in Dalton a community to our liking and 
an abundance of crystal-clear water to give clarity to our paper, we boldly struck out for ourselves. 

We are well satisfied with our situation and count ourselves fortunate to come into the possession 
of this favorable location at the beginning of the westward development of our commonwealth. 
The receipt of this deed, at the beginning of this new year, would seem a favorable omen, for it 
is our earnest hope that 
what we have begun here 
may long continue to serve 
this community and coun- 
try, with ingenuity improv- 
ing our methods and enter- 
prise enlarging the variety 


of our papers. 


Truly yours, 


ZENAS CRANE 


Dalton, Massachusetts 
2 January 1802 


*The original deed, signed by 
Martin Chamberlin and witnessed 
by Calvin Waldo, is extant and in 
the Crane Museum. The paper on 
which it was executed, and which 
has given it this longevity, was 
made from cotton and linen fibres. 
From these same enduring ma- 
terials come Crane’s Fine Papers 
today for documents, letters, tokens 
of value, and for many war-time 
needs, chief among them the War 
Bonds you buy that we may in- 
vade and crush the enemy and 
restore peace on earth. 


MADE IN DALTON, MASSACHUSETTS 


CRANE’S 


FINE PAPERS e« 


SINCE 

















i 
' 
' 











ey ay a a a rr ee 


_— an en “Oo a 


~s 4% Ss SB ~*~ Ww ™,. 


- 7A 


























Coal 


Cambridge, Massachusetts - - - - Cover 


Country Church in Winter, 
New Canaan (Frontispiece) - - - 8 


Financial Implications of the Peace - - 9 
14 IMPORTANT FINANCIAL RATIOS—36 INDUSTRIES 


Roy A. FouLkE 
Manager, Specialized Report Department 
Dun & BrapstREET, Inc. 


Business Births and Deaths - - - - 16 


TREND IS ANALYZED FOR 1942 


Wituiam Hayes 
Research and Statistical Division 
Dun & BrapsTREET, INc. 


The Trend of Business - - - - - - Ig 
Here and There in Business - - - - 24 


Dun’s Review, December 1943. Published monthly by 
Dun & BrapstrEET, INc., 290 Broadway, New York 7, 
N. Y. Subscription information on page 36. 
, Frontispiece from Philip Gendreau. 


e y 73 ae 


Cambridge, on the Charles River west of Boston, 
is one of the oldest towns in New England, having 
been settled in 1630. The section of the city center- 
ing at Harvard Square, has been a center of culture 
ever since the founding of Harvard in 1636. Ad- 
joining is one of the most important commercial 
and industrial centers in Massachusetts. 

The city is associated with such noted literary 
and scientific figures as Henry Wadsworth Long- 
fellow, James Russell Lowell, Amy Lowell, Oliver 
Wendell Holmes, Louis Agassiz, John Fiske, and 
many others. 

As long ago as 1850 there were glass industries 
in Cambridge employing 500 people. However, the 
rapid expansion of manufacturing began in 1912 
when the opening of the subway brought the busi- 
ness section of Boston within three minutes of Cam- 
bridge. 

The principal industries are the manufacture of 
soap, bakery products, confectionery, rubber goods, 
electrical machinery, foundry products, furniture, 
printing and publishing. 

The population, as of 1940, was 110,879. Accord- 
ing to the Federal Census of Manufactures, the city 
had 362 manufacturing establishments in 1939, em- 
ploying 16,662 persons and producing goods valued 
at $127,319,568. The city’s 1,472 retail stores in 1939 
had sales totalling $46,620,000 and the 157 whole- 
sale, $65,935,000. The 685 service establishments 
had receipts of $5,509,000. 

The cover print was obtained through the courtesy 
of the Harvard University Library. The view, in 
1831, is of Harvard Square, the church being the 
First Parish Meeting House (Congregational). 
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“FIRE POWER’- 


“Fire Power” is a two-edged force. 
Applied by our weapons of war, it 
is driving the enemy nearer and 
nearer to complete defeat. Gener- 
ated by combustibles in a vital 
war plant, “fire power” can cause 
crippling delays of war production 
in a dozen other plants. 

Cardox Fire Extinguishing Sys- 
tems are helping assure plenty of 
effective fire power for our fighting 
forces by guarding against destruc- 
tive fire power in plants producing 
such critical war products as: 


Airplanes, Airplane Parts, Armor 
Plate, Aviation Carburetors, Avia- 
tion Engines, Cold Strip Steel, 
Electric Power, Engine Parts, Forg- 
ings, Motor Fuel, Plastics, Processed 
Fabric, Rubber Products, Solvents, 
Tanks, Tank Engines. 

An extremely wide variety of 
indoor and outdoor hazards—large 
orsmall—can be efficiently protected 
by individually engineered Cardox 
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Fire Extinguishing Systems. By 
instant smothering of fire and 
cooling of combustibles through 
mass discharge of low pressure, low 
temperature carbon dioxide, they 
provide the all-important advan- 
tages of fast, complete extinguish- 
ment ... without damage to plant 
and equipment by the extinguishing 
um. 

Today Cardox is concentrating on 
(1) Fire Extinguishing Systems 
needed to insure more effective 
“fire power’’ for our Armed Forces; 
(2) plans to increase the efficiency 
of fire protection, both today and 
after the war. 

If you would like more informa- 
tion, write on company letterhead 
for Bulletin 18123. 


CARDOX CORPORATION 
BELL BUILDING ® CHICAGO 1, ILLINOIS 
District Offices in New York & Washington 
Detroit @ Cleveland © Atiania @ Pittsburgh 
San Francisco e Los Angeles e 
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ITH a post-war gross public 

debt in excess of $300,000,000,000 
what will be our Federal budget one 
year after the end of the war in the 
Pacific? No one knows. Estimates, 
however, may be made even by lay- 
men who have carefully followed the 
expenditures of the Federal Govern- 
ment in recent years, of the financial 
burden which private business will be 
called to bear if peacetime business 
resumes production and distribution, 
banking, finance, and service under 
traditional rules of risk, ambition, com- 
petition, and reward. 

In the first place, it is evident that 
the first call on our national income 
will be greatly multiplied interest 
charges. In the second place, it is evi- 
dent that we shall retain a larger stand- 
ing army than during any previous 
peacetime period in our history. In 
the third place, with the mightiest navy 
afloat, it would seem evident that we 
will not repeat, at least immediately, 
the error of the Washington Disarma- 
ment Conference of 1922, and that the 
costs of maintaining and operating the 
greatest navy and the greatest merchant 
marine on the seven seas will be ap- 
preciably larger than during any pre- 
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ROY A. FOULKE 


Manager, Specialized Report Department 
Dun & BrapstreeET, INc. 


vious peacetime period. In the fourth 
place, if the entire financial history of 
the United States is any criterion, it 
would seem evident that expenditures 
for pensions and for the care of vet- 
erans, within a few years, will again 
be headed for record expansion. In 
the fifth place, even though there 
might, by some rare chance, be a shift 
from the philosophy of the virtue of 
spending to the philosophy of Coolidge 
thrift in governmental operations, the 
great increase in civil employment and 
in the number of relatively new 
bureaus, agencies, corporate entities, 
and other appendages to the Federal 
Government, will involve added costs 
compared with the expenses of a decade 
or soago. A budget, broken down into 
the more important broad divisions, as 
of a period one year after the armistice 
in Asia, might not vary too greatly 
from the following estimates: 


Billions 
Interest on the National Debt. ... $7.5 to $9.0 
War Department.............. 2.0 to 4.0 
Navy Department... . 0.6.05 3.0 to 5.0 
Merchant Marine. . . ities Det. 28 
Veterans’ Pensions and Benefits.. 1.0 to 2.0 
Civil Departments and Agencies. 1.5 to 2.0 
Piie? WORMED oie. coe eee wee wes 1.0 to 2.0 
SOctil SCQUSEG «occ wacsecn oe: 3.0 to 14.0 


$20.0 to $41.0 
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Wr H the attention of busi- 


ness executives centered on post-war 
planning, Mr. Foulke throws illumina- 
tion on the expected condition of Fed- 
eral finances with the dawn of peace 
and suggests a course for business men 
to follow to preserve free enterprise. 
He likewise presents his annual report 
on important financial ratios of 36 
manufacturing lines. Similar ratios for 
24 wholesale lines appeared in Novem- 
ber and those for 12 retail trades in 
October. 


lhe Pace 


If our gross national debt does not 
greatly exceed $300,000,000,000 one year 
after the end of the war, the annual 
interest carrying charge will be about 
$7,500,000,000 at the average interest 
rate of 244 per cent. If interest rates 
should rise to 3 per cent, the annual 
interest carrying charge would be in 
the neighborhood of $9,000,000,000, or 
as much as the entire operating costs 
of the Federal Government per year 
during the pre-war New Deal period 
with its extensive programs of public 
works, relief, and social security. And 
that is only the initial call on taxes! 

All other costs are in addition to 
this amount and include no estimate 
for the retirement of the national debt. 
After World War I, the national debt 
was retired at the rate of approximately 
$1,000,000,000 a year during the pros- 
perous decade of the lush twenties. In 
the coming post-war period, no hope 
for substantial retirement will exist 
unless the national income exceeds 
$100,000,000,000 per year, since a mini- 
mum of 30 per cent of this income 
would be required merely to support 
the national, state, and local govern- 
ments. 

The estimate for the War Depart- 
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ment is based upon the assumption 
that we shall maintain a standing army 
of one million to two million men dur- 
ing the post-war period, or until such 
a time as normal intercourse among 
the nations may be re-established. 

The estimate for the Navy Depart- 
ment assumes the continued mainte- 
nance of the mightiest battle fleet in 
the world, and the facilities to repair 
and to replace naval losses faster than 
any other nation on the face of the 
earth. The post-war cost of our mer- 
chant marine, a by-product of the war, 
will depend upon policies still to be 
decided. 

Veterans’ pensions and benefits are 
likely to double. Such expenditures 
slightly exceeded one-half billion dol- 
lars in 1940 and have been expanding 
rapidly over the intervening years. On 
October 27, 1943, President Roosevelt 
recommended that Congress set up a 
$1,000,000,000 post-war educational pro- 
gram offering vocational and academic 
training for one year to ex-service men 
and women. 


Cost of Civil Government 


In the civil end of the Government, 
the cost of the regular departments and 
agencies is estimated at $1,500,000,000 
to $2,000,000,000 per year. The actual 
cost of these departments and agencies 
during 1942 was about $1,450,000,000. 

The cost of public works of one kind 
or another is estimated from $1,000,- 
000,000 to $2,000,000,000. In the year 
before we entered the war, expendi- 
tures for public works reached $950,- 
000,000; since then spending for such 
purpose has tapered down to approxi- 
mately one-half of this amount. 

The social security program will en- 
tail immense expenditures if the broad 
recommendations of the National Re- 
sources Planning Board are put into 
effect. The Wagner-Dingell Bill pro- 
poses to extend social security to 
15,000,000 persons now excluded, to 
include all soldiers after the war under 
unemployment insurance, to increase 
unemployment and old-age benefits, to 
establish national health insurance, to 
provide benefits for temporary and 
permanent disability, and to set up a 
unified federal insurance system. 

Before World War I, during the fis- 
cal year of 1914, the total expenditures 
of the Federal Government amounted 
to approximately $700,000,000. Ten 
years later, during the fiscal year of 
1924, after we had thoroughly settled 
down following the dislocations of 
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World War I, the expenditures of the 
Federal Government were in the neigh- 
borhood of $3,000,000,000. In contrast 
to these sums, the minimum annual 
expenditures after we settle down from 
the dislocations of World War II, will 
be $20,000,000,000. 

Productive capital engaged in free 
business activity, in the production, the 
distribution, the financing, and the ser- 
vicing of all kinds of goods is the 
ultimate source of all taxes, wages, 
salaries, rent, dividends, interest, 
profits, and annuities. No matter by 
what form savings are represented, by 
railroad, public utility, or industrial 
stocks and bonds, bank stocks, bank 
deposits, life insurance, or Government 
securities, the return flow of income 
can arise only out of the activity of 
capital. There is no other source. 
These broad estimates of tax require- 
ments cover the prime minimum costs 
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of the operation of the Federal Gov- 
ernment; they give no consideration 
to the additional taxes, in the neigh- 
borhood of $10,000,000,000, which must 
also be collected annually to support 
all State and local units. Here is a 
grand minimum total of $30,000,000,- 
000 which must come directly or indi- 
rectly from business activity, annually. 

At the end of World War II, our 
industrial and commercial life will go 
through a period of dislocating read- 
justments, a mixed condition of eco- 
nomic expansion and contraction in 
different areas, in different industries, 
and affecting individual business :con- 
cerns in the same industry, differently. 
The length and the gradualness of this 
period will depend upon the distance 
between the ends of the two phases of 
the war, the European and the Asiatic 
phases; the gradualness with which 
war contracts are terminated by the 
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Current “Net Net Net Profits Turnover of Turnover Average Net Fixed Current Total Inventory Inventory Funded 
LINE OF Assets to Profitson Profits on Net Tangible of Net Account Salesto Assets to Debt to Debt to toNet Covered by Debts to 
Current Net on Tangible Working Net Working Collection Inven- Tangible Tangible Tangible Working Current Net Work- 
BusINESss Debt Sales Net Worth Capital Worth Capital Period tory Net Worth Net Worth Net Wortht Capital Debt _ing Capitalt 
Times PerCent PerCent Per Cent Times Times Days Times PerCent PerCent PerCent PerCent PerCent Per Cent 
Automobile Parts 3.16 4-99 19.58 32.35 5.32 8.31 29 17.5 24.1 28.8 51.3 428 84.4 46.2 
and Accessories 1.82 3-32 14.08 21.29 4-44 6.32 37 6.9 39.8 59.1 99.4 80.1 157.0 71.7 
(72) 1.45 2.18 8.60 14.82 2.62 4.81 54 5.4 53-4 107.6 157-9 109.6 223.6 84.1 
; 5-45 5.18 13.92 20.45 3.60 7.86 18 10.1 17.5 17.1 34:9 44.9 40.5 36.3 
grt tone a ye ) 3-32 3-31 11.23 17.96 3.22 5.86 28 7-7 35-4 25-7 49-5 66.8 64.8 56.3 
“ 39 2.24 1.91 7.17 12.45 2.47 361 38 58 38.4 45-4 61.5 92.1 98.3 66.5 
2.35 5-41 14.85 75.60 3-27 32.80 6 18.7 62.5 19.1 25.0 55-9 107.0 54.8 
Breweries (39) 1.93 4.24 12.38 64.60 2.66 19.33 17 14.0 71.8 27.4 36.1 93-1 130.2 92.2 
= 1.40 2.70 5.25 39.03 1.63 8.27 37 108 85.5 43-4 6 3.3 156.8 179.9 108.5 
Sdas 2.80 3.13 34.42 67.84 14.88 18.40 sea si 4-9 36.7 48.1 = ba 15.5 
B Iding Con- : * - ** 
x ied Ga 1) 1:90-1:66 19.29 30.42 6.96 14.43 ** . 19.5 82.9 57-4 * 50.4 
1.40 1.05 10.57 17.15 4:94 6.79 . = 32.4 140.6 I 35.0 ie iad 61.0 
Chemicals 3.09 7.82 16.56 43.65 4.64 7.92 31 FUT 16.5 18.6 70.9 50.7 61.6 11.0 
Sodumeial (56) 2.35 4-67 12.21 26.08 3.04 5-52 36 7.1 44.5 44.1 83.1 71.3 102.3 558 
1.73 2.31 9.01 18.93 1.99 3.28 46 6.2 6 3.4 70.6 98.6 120.7 152.2 88.8 
8.44 5.59 8.21 10.17 2.28 2.67 29 Eat 6.4 10.1 49.4 25.4 
Cigars (22) 4-49 4-15 6.26 6.98 1.62 1.93 48 1.9 15.8 26.9 77-0 52.3 
2.22 2.49 4:57 5.27 0.62 0.71 78 1.2 20.7 65.6 117.2 85.2 
Clothing, Chil- 2.95 3.14 13.68 14.64 10.77 11.18 22 16.5 2.6 42.4 57-7 72.4 
dren’s Dresses, 1.96 2.09 9.00 11.98 5.18 6.33 28 8.6 9-4 94.3 88.6 96.3 
Wash Suits (33) 7.62 0.83 6.55 8.49 3.46 5.76 43 5.2 15.8 1 30.9 I 30.4 159.8 
. > ; 3 r i .58 8.62 26 10.3 2.3 24.4 53-5 48.0 
Clothing, Men’s 4°73 4-19 20-73 25-59 7-5 
oe Boys’ (223) 2.58 2.13 12.17 14.40 4-79 5-73 39 6.9 4-9 53-8 77-9 71.8 . 
3 1.87 1.40 7:93 8.99 3.14 364 57 4.9 13.2 89.4 110.7 1240 | ; 
Goats Sui 3-02 2.49 22.35 27.20 9.38 10.72 21 23.5 ce 37.2 47-1 73-9 
—abtior <a} 2.09 1.93 16.12 18.62 6.97 8.49 30 10.9 5.2 84.3 76.0 115.6 
eae 1.68 1.16 8.73 9.65 4.48 4.84 41 7.6 9.8 124.5 113.5 173-7 —— 
4:33 5.51 22.26 48.97 6.14 13.15 16 18.0 16.3 14.7 28.9 42.3 51.5 38.1 
Confectionery (51) 2.44 4-10 15-75 30.30 4.80 9.09 22 11.9 48.4 38.0 50.6 64.5 110.5 83.8 
: 1.62 2.28 10.68 22.39 2.67 5.27 25 ed 62.2 70.7 108.2 106.3 152.9 g2.1 
Corsets, Girdles 3-90 4.85 18.45 27.44 5.96 7.32 16 8.7 5.9 24.0 75.6 46.2 
and Brassicres 2.67 2.77 12.35 17.64 4-94 6.17 33 6.8 11.1 45-5 84.1 62.2 
(30) 2.09 1.18 7.45 12.88 4.56 5-93 55 5.5 28.3 68.8 119.4 93.2 
k fs 85 28.05 7.58 8.38 27 9.8 0.4 30.0 55.6 51.0 
Cotton Goods, hited 5-49 gsi 
> Semana (48) 2.40 3.85 19.35 22.96 4.09 5-49 45 6.9 1.1 60.4 77-7 80.2 
7 4 1.84 2.24 9.44 10.05 2.54 2.52 60 5.6 9.7 103.4 123.9 120.5 
. 2.72 3-48 23.69 29.85 8.78 11.60 21 18.6 3.6 45-9 42.5 96.4 
poe 9 -daneng (105) 2.02 1.75 13.84 16.87 6.80 8.19 34 9.9 7-4 81.1 69.6 134.8 
y ) 1.64 0.66 7.26 8.49 4.71 6.09 46 7.7 12.4 124.9 113.1 185.3 
5.17 9.06 21.87 31.45 3.95 5.71 35 6.4 11. 16.7 53-5 36.2 
Drugs (33) 3-20 5.11 13.28 20.33 2.56 3.43 50 5.2 25.1 32.0 78.8 65.3 
2.25 2.67 8.61 11.86 1.62 2.97 65 3-9 39.6 53.0 95.1 88.2 
Rlecerscal’ Pats 2.37 5.05 25.40 57.60 5-95 11.98 28 22.6 22.9 29.7 35-4 57.4 713 10.4 
and Supplies (65) 1.91 3-31 14.13 22.44 3-47 5-19 34 6.0 35-0 67.2 57-6 88.7 121.0 11.6 
aes ste 1.43 1.96 7-75 12.19 2.14 3.26 61 4.2 50.6 153.7 140.3 157.6 166.7 29.7 
2.42 4.39 20.96 82.15 5.02 19.97 26 16.9 48.2 36.1 50.1 56.4 111.7 21.0 
Foundries (77) 1.57 3-59 14.62 45-38 3.90 11.13 34 11.1 56.5 67.1 108.9 86.0 187.7 82.8 
fy ee ees pas 2.81 8.30 21.48 2.63 6.67 46 7.0 70.9 99-9 125.3 146.4 299-9 __ 108.8 
Fruits and Vege- 3.38 8.65 37-45 79.40 8.43 26.73 8 8.8 43.8 22.5 49-7 60.4 73-7 17.3 
tables, Canners 1.93 3-99 9.92 40.12 3-99 11.86 19 7-3 62.1 50.8 124.6 80.1 111.8 79-4 
(23) 1.26 2.52 8.67 15.32 2.8 3 4.56 32 4 67.9 112.0 239.2 185.6 158.0 85.2 — 
SP CE 8.81 2.61 14.48 15.29 5.92 6.71 47 9.3 1.5 15.9 42.4 53.6 
(37) " 2.81 1.45 5-54 4.66 3.83 4.01 50 5.0 2.8 54.1 66.4 94.3 
Ves 1.61 2.22* 6.67* 9.78* 1.99 2.04 67 2.5 9.4 126.7 71.3 231.8 oes 
4.88 4-33 16.09 24.22 5.23 7.93 20 PF 11.8 16.8 31.2 42.6 49.4 17.5 
Furniture (113) 2.99 2.71 8.68 16.84 2.26 4-70 33 6.3 32.6 30.0 41.0 63-9 758 66.7 
2.36 1.37 4.84 8.68 1.82 3.39 52 4.4 45.7 51.7 g1 & 88.2 114.5 82.5 
Hardware and 2.95 10.44 51.82 69.30 5.83 18.29 32 26.5 27.2 34.1 79-4 45.8 89.0 25.8 
Tools (69) 1.67 5-53 24.41 58.50 4-42 9-50 48 g.1 42.2 86.1 137-3 56.6 157-5 70.6 
ROO 4.25 4.04 16.48 34.89 3.17 5.85 60 5.2 56.6 168.1 195.0 81.4 293.0 8 3.4 
415 7.52 20.18 35-55 4.62 8.35 18 9-7 31.2 16.0 36.0 44.7 60.7 37-0 
Hosiery (68) 2.52 3-69 12.53 26.72 2.34 5-73 31 8.0 47-5 36.6 50.6 72.7 99.0 72.9 
1.73 2.55 7.12 12.95 1.82 3.09 4! 6.2 58.9 55-4 66.9 110.0 136.7 88.8 
ree <i. SD 5.08 25.69 48.02 8.76 14.07 15 15.6 1.7 38.6 45-3 60.3 
ag Outerwear 2.39 3-13 16.52 26.34 5-71 8.40 30 8.5 14-7 63.8 73-4 89.5 
< 1.90 221 13.05 18.79 3-59 5.19 42 7-2 34.7 100.4 1 30.0 126.9 
Oe rane?” 7.39 25.19 30.47 6.99 7.91 18 28.7 4:9 30.5 43.1 55.6 
” -_ Caen 3-03 2.78 13-14 15.82 4-43 5-16 42 9.0 6.6 41.6 76.2 86.4 
25) 2.09 1.52 8.85 9.51 2.70 2.28 59 7.9 15.5 78.1 100.7 117.2 
Pago aaa 2.67 14.85 23.00 6.94 11.53 33 17:0 2.8 11.8 36.9 36.4 
= Leather 3.62 1.63 8.97 9.59 5-42 7-34 43 13-4 8.8 27.2 50.6 77-6 
at 2.66 0.92 5.10 5.85 4.27 4-42 46 11.5 12.8 50.3 68.1 1 30.0 
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Army, the Navy, and the U. S. Mari- 
time Commission; the gradualness 
with which our armed forces are de- 
mobilized; upon the decision as to 
what will be done with the tremendous 
inventories of war materials and sup- 
plies scattered from Attu to Guadal- 
canal, from Casablanca to Chungking; 
and the manner in which the Federal 
Government retires from the field of 
business, if it retires. 

During this period of dislocating ‘re- 
adjustments, industry will begin to 
produce the products on which a mora- 
torium has existed since the early days 
of the war such as houses, automobiles, 
refrigerators, vacuum cleaners, washing 
machines, stoves, sewing machines, 
hairpins, nylon hose, clocks. Our en- 
tire manufacturing capacity will not 
be put to work, as a peacetime economy 
does not consume as fast as a wartime 
economy which is based on production 
for destruction. If, however, a substan- 
tial portion of our wartime capacity 
is put to work and no pragmatic ar- 
rangements for supporting trade are 
devised, it will not take very many 
years for production to catch up with 
our needs and then, as in the past, ex- 
ceed demand at the existing level of 
prices. 


Need Full Empioyment 


Full employment and “good times,” 
that is, a sustained level of net profits 
in industry and commerce, will be es- 
sential to furnish the absolute mini- 
mum of $30,000,000,000 in annual taxes 
which will be needed to keep our gross 
national debt from rising, and to sup- 
port all current operating expenses of 
the Federal Government, State, and 
local units. This tremendous sum in- 
cludes no consideration for amortiza- 
tion which, heretofore, has been one of 
our oldest and strongest national fiscal 
policies. 

Economists tell us that $30,000,000,- 
000 is one-half, one -third, or one-fourth 
of our national income, depending 
upon the year of comparison. The con- 
creteness of $30,000,000,000 is brought 
home more effectively by the repetition 
of the simple fact that the entire sum 
must come directly and indirectly from 
business. 

It was important that integrated busi- 
ness management find the way out dur- 
ing the era of the Great Depression 
beginning in 1929 when our gross na- 
tional debt was $16,931,197,000; it will 
be many times more important for the 
preservation of capitalism and free en- 
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terprise for business management to 
find the answer to a reasonable level 
of sustained prosperity with little or nc 
involuntary unemployment after this 
war, when our gross national debt will 
exceed $300,000,000,000 and when our 
minimum complete annual tax budget 
will be one-tenth of that stupendous 
sum. 
Integrated business management 
failed to find the answer during the 
depression years and it became neces- 
sary or politic for the Federal Govern- 
ment to take hold. We know now 
with what results. The gross national 
debt increased, year after year, by 
deficit spending to the record peak up 
to that time, of $48,978,919,000 in 1941. 

In the days of the Great Depression, 
liberal economists said we could sup- 
port a gross national debt of $50,000,- 
000,000! One year after the end of 
World War II, our debt will be at least 
six times that amount, and no one has 
or will broadcast how easily business 
will support such a staggering debt. 
The fact is, it will not be easy, and if 
accomplished, it will be accomplished 
only by harnessing the integrated 
ability, ingenuity, sincerity of purpose, 
broad-mindedness, and skill of business 
management in solving problems in a 
practical way. 

The mission of making the United 
States the “arsenal of democracy” in- 
volved vast problems that were solved 
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by business management. The magni- 
tude of this over-all job is overwhelm- 
ing. But it was accomplished in world 
record time. 

When the peace finally comes over 
the horizon in Europe, and then in 
Asia, the problem of unscrambling 
Government and private business with 
Government owning one-quarter of all 
manufacturing facilities, the problem 
of disposing of plant facilities and the 
tremendous quantities of excess inven- 
tories, the problems incident to the 
termination of war contracts and of 
rationing, and the problems involved 
in demobilization, will be just as big 
as the earlier unprecedented problem 
of miracle production in world record 
time. Simultaneously, there will exist 
the great, over-all, fundamental, post- 
war problem of supporting a gross 
national debt which was beyond all 
comprehension three years ago. 

Each and every one of these prob- 
lems affect business; they will affect 
the level of prices, the level of produc- 
tion, the level of prosperity with net 
profits or loss at the end of the fiscal 
year, and the level of involuntary un- 
employment. Today they are abstract 
problems. Tomorrow, they become 
the actual daily problems of individual 
business managements. Small retail 
stores, medium-sized wholesalers, and 
large representative manufacturing cor- 
porations will feel their solid impact. 
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Current Net Net Net Profits Turnover of Turnover Average Net Fixed Current Total Inventory Inventory Funded 
LINE OF Assetsto Profitson Profits on Net Tangible of Net Account Salesto Assets to Debt to Debt to to Net Covered by Debts to 
Current Net on Tangible Working Net Working Collection Inven- Tangible Tangible Tangible Working Current Net Work- 
BusINEsS Debt Sales Net Worth = Capital Worth Capital Period tory Net Worth Net Worth Net Wortht Capital Debt ing Capitalt 
Times PerCent PerCent Per Cent Times Times Days Times Per Cent Per Cent Per Cent Per Cent Per Cent Per Cent 
sa cea 2.63 7.00 24.22 48.80 5.00 9.72 34 9.3 24.3 49-7 63.1 56.0 8 3.2 15.6 
Ind istriel (295) 73 508 16.87 28.52 3.38 5-66 50 5-7 39.1 75.0 120.2 84.3 148.1 63.6 
Gustrial (295 1.37 3.19 10.17 16.99 1.91 3.67 67 38 51.8 195.6 233.2 140.2 219.7 82.7 
Metal 4.20 4-94 17.86 49-55 5.26 9.50 25 16.5 27.4 18.9 52.0 32.4 82.6 19.3 
Stammpings (66) 2.20 3-66 14.09 22.38 3-20 6.80 36 10.4 46.0 40.1 118.2 61.2 119.5 50.7 
eee 1.50 2.62 8.54 14.78 2.44 3.65 53 6.6 57.8 97-3 200.9 99-9 196.6 60.6 
we ee 6.57 4.11 23.48 32.49 7.08 7.43 22 19.9 1.7 18.8 oe 32.2 46.2 
iat, (42) 3-21 1.95 8.08 8.88 4.66 5.39 48 10.3 5.5 40.3 , 50.4 92.5 
2.02 ~—-0.91 4:35 4:79 2.72 7.16 69 5.7 6.8 75.0 ot 85.1 155.8 
Paints, Varnishes 5.90 4-75 12.83 19.80 4.00 5.40 25 7.6 16.7 13.6 28.2 54.9 30.9 38.6 
and Lacquers 3.27 2.90 8.71 13.38 2.39 4-54 37 4:9 28.4 26.6 46.5 71.7 54-5 81.9 
(138) 2.37 1.87 5.02 7.93 1.59 3.30 51 4.1 44.0 46.1 66.7 93.1 85.7 96.5 
4:47 5.90 ¥i;33 27.50 2.15 5.63 23 6.1 44.3 12.1 21.6 57.1 52.8 59-7 
Paper (46) 2.64 4.31 6.77 18.66 1.52 4-95 31 5.0 66.4 19.9 53.2 75-7 57-4 89.1 
2.14 2.64 4.02 1 3.42 1.20 2.88 36 4-5 71.0 38.0 82.3 103.6 95.1 99-3 
3.82 5.51 11.96 29.10 3:09 7.72 22 10.3 34.4 17.§ 38.1 45-9 66.4 42.4 
Paper Boxes (55) 2.51 4-03 8.99 17.95 2.18 5.89 30 8.9 46.0 27.2 59-3 65.1 92.2 78.8 
1.79 1.54 2.61 10.52 1.67 3-91 48 8.1 65.4 58.5 76.4 106.6 127.7 124.8 
: 4.94 4.22 11.02 25.20 3.65 1 3.09 27 ind 21.0 11.0 28.2 si) aid 63.9 
Printers, Job (54) 2.95 2.41 g.11 18.21 2.34 6.14 48 ae 48.4 19.9 33-9 sia si 88.9 
2.03 0.93 2.35 8.19 1.61 3-39 61 * 64.2 431 60.5 + iss 91.5 
Purses and Hand- 2.74 2.65 18.12 22.99 16.84 18.62 27 15.8 So 50.0 53.0 8 3.4 
bags, Leather 2.15 1.29 16.42 17.81 10.02 12.88 31 11.6 12.2 72.0 : 84.4 97-4 
(30) 1.74 088 12.09 13.78 8.40 8.71 37 9.5 186 114.7 108.1 136.4 
Shirts, Underwear 3.51 5.36 25.70 33-56 6.58 9.31 26 10.4 2.8 36.0 68.6 53-5 
and Pajamas, 2.21 1.68 10.67 14.78 4.96 6.30 42 6.6 9.2 64.1 94.2 87.6 
Men’s (61) 1.73 1.25 5.82 7.17 3.08 3.84 56 4:7 22.7 95.6 129.2 119.2 
Shoes, Women’s 3.05 3.83 20.72 25.93 7.91 11.07 24 12.0 10.8 35-7 62.7 66.9 
and Children’s — 2.11 2.37 12.30 15.12 4-91 6.47 28 8.2 22.0 68.1 97-7 85.8 
(74) 1.67 1.06 6.42 10.98 4.04 5.56 34 5.8 27.2 107.4 146.1 112.3 
Silk and Rayon = 4.14 2.46 14.81 17.54 6.88 7.18 28 14.9 0.7 28.2 47.0 72.0 
Piece Goods, 2.21 1.80 8.30 9-45 4-42 5.02 37 11.2 1.2 65.6 79.3 98.7 
Converters (47) 1.74 1.17 3.25 3.66 2.13 3.14 54 3.7 2.0 123.0 Etat 134.7 
Underwear, 4.02 2.96 16.36 22.42 10.37 1 3.42 27 13.9 4.4 22.6 52.7 59-9 
Women’s Silk 2.26 1.70 11.00 12.22 6.70 8.46 34 10.4 10.4 59-5 77-4 97-9 
and Rayon (78) 1.70 1.01 7.34 7.64 3.88 5.14 36 6.0 14.4 106.0 99-7 152.0 
FOOTNOTES ber of items from the top and the bottom) and maturity of over a year from statement date. 


t This percentage was computed only for those 
lines of business and for those years in which a 
reasonable number of concerns had outstanding 
long term liabilities. 

* Loss. 

** Building contractors and job printers have 
no inventories in the credit sense of the term. 
Building contractors carry materials to complete 
particular jobs on which they are working. They 
have no customary selling terms, each contract be- 
ing a special job for which individual terms are 
arranged. Job printers only carry current sup- 
plies such as paper, ink, binding materials, and 
lead for typecasting. 


EXPLANATIONS 


PuBLIsHED ANNUALLY—These ratios also are 
published in a pamphlet, this year under the same 
title as this article. The pamphlet includes the 
medians and quartiles for the 12 retail and 24 
wholesale lines which were published in the 
October and November numbers of Dun’s ReE- 
view. In it are also the medians for the four 
preceding years and five-year averages for the 
14 ratios for the several industries or trades. 
Similar pamphlets have been published annually 
for several years; they contain the 14 ratios be- 
ginning with the 1931 figures. 

Tue Ratios—The center figure for each ratio 
(in darker type) is the median or “average.” The 
other two figures (in italics) are quartiles; for 
each ratio they indicate the upper and lower limits 
of the experiences of that half of the concerns 
whose ratios are nearest to the median. When 
any figures are listed in order according to their 
size, the median is the middle figure (same num- 


the quartiles are the figures one-quarter and three- 
quarters down the list. 

REPORTING ConcERNS—The number in paren- 
theses after the name of the line of business is the 
number of concerns for which data were available. 


DEFINITIONS 


CoLLEcTIon PEr1iop—The number of days that 
the total of trade accounts and notes receivable 
(including assigned accounts and discounted 
notes, if any) less reserves for bad debts, repre- 
sents when compared with the annual net credit 
sales. Formula—divide the annual net credit 
sales by 365 days to obtain the average credit sales 
per day. Then divide the total of accounts and 
notes receivable by the average credit sales per 
day to obtain the average collection period. 

CurreENT AssETs—Total of cash, accounts, and 
notes receivable for the sale of merchandise in 
regular trade quarters, inventory, listed securities 
when carried not in excess of market, and United 
States Government securities. 

CurreENT Dest—Total of all liabilities due 
within one year from statement date including 
current payments on serial notes, mortgages, 
debentures, or other funded debts. This item 
also includes current reserves such as reserves for 
taxes and reserves for contingencies set up for 
specific purposes, but does not include valuation 
reserves. 

Fixep AssETts—The sum of the depreciated 
book values of real estate, buildings, leasehold 
improvements, fixtures, furniture, machinery, 
tools, and equipment. 

Funpep Dest—Mortgages, bonds, debentures, 
gold notes, serial notes, or other obligations with 


INVENTORY—The sum of raw material, material 
in process, and finished merchandise. It does not 
include supplies. 

Net Prorirs—Profit after full depreciation on 
buildings, machinery, equipment, furniture, fix- 
tures, and other assets of a fixed nature; reserve 
for taxes; reduction in the value of inventory to 
cost or market, whichever lower; charge-offs for 
bad debts; all miscellaneous reserves and adjust- 
ments; but before dividends or withdrawals. 

Net Sates—The dollar vol ume of business 
transacted for 365 days net after deductions for 
returns, allowances, and discounts from gross sales. 

Net Sates To INVENTORY—The quotient ob- 
tained by dividing the annual net sales by the 
statement inventory. This quotient does not rep- 
resent the actual physical turnover, which would 
be determined by reducing the annual net sales 
by the percentage of gross profit, and then divid- 
ing the resulting figure by the statement inventory. 

Net Worxinc Capitat—The difference be- 
tween the sum of the current assets and the sum 
of the current debts. 

TancisLE Net WortH—The sum of all pre- 
ferred stocks (if any) and common stocks, surplus, 
and undivided profits, less any intangible items 
in the assets, such as good-will, trade-marks, 
patents, copyrights, leaseholds, mailing lists, trea- 
sury stock, organization expenses, and underwrit- 
ing expenses. 

TurNovER oF TaNncIBLE Net Worta—The 
quotient obtained by dividing the annual net sales 
by the tangible net worth. 

TuRNOVER oF Net Workinc Capitat—The 
quotient obtained by dividing the annual net sales 
by the net working capital. 
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If free business enterprise, directly or 
indirectly, foots the bill, then free busi- 
ness enterprise should accept the re- 
sponsibility for the maintenance of the 
well-being of the democratic economy 
which it partly comprises and which 
it helped to create, for the broad pub- 
lic good, as well as for itself. That 
responsibility must, first of all, see that 
there is maintained a solid unques- 
tioned basis for supporting a minimum 
annual taxation load of $30,000,000,000 
with honest dollars, and second, that 
tangible plans are created to prevent 
the rise of involuntary unemployment 
as our huge industrial, commercial, 
banking, and servicing machinery is 
converted from war to peace. If pri- 
vate enterprise is not successful in 
organizing to carry out some such 
planned program, and accordingly fails 
to carry out some such program, the 
Federal Government will, of necessity, 
step into the picture as it did so com- 
pletely in 1933, and this time, on top of 
a debt in excess of $300,000,000,000 and 
not a mere $16,185,308,000. The ceiling 
above this plateau is relatively low. 


Deficit Spending 


If deficit spending again should be 
allowed by Congress and by free busi- 
ness enterprise to raise its ugly head in 
the guise of maintaining necessary em- 
ployment, confidence in our financial 
future, in the economy which provided 
the background for the creation of our 
wealth and the miracle of war produc- 
tion, might well be viewed with deep 
apprehension. Even the richest coun- 
try in the world, with economic leger- 
demain, and legislative sophistry, 
cannot maintain deficit financing ad 
infinitum; sooner or later, the end is 
loss of financial control which means 
economic and financial calamity, or a 
shift toward Government ownership of 
the means of production. 

Here is the opportunity and the chal- 
lenge to integrated business manage- 
ment, a challenge which is greater 
than any that has confronted free busi- 
ness since the rise of the industrial 
revolution. Today, in the life of our 
country, may well be as critical in our 
history as were the years immediately 
prior to the Constitutional Convention 
of 1787. 

The establishment of a single inte- 
grated policy-making organization 
within private business, comprising and 
representing all private business on a 
representative democratic basis, is es- 
sential to plan for this great objective. 
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Such an organization would provide 
the medium, the technique, the means 
by which the immediate problems and 
other crucial problems, as they rise, 
would receive the continuous, concen- 
trated attention of business men. 

Business management must cope 
with the responsibility of another de- 
pression by the application of preven- 
tives, and an integrated policy-making 
organization representating all business 
would seem to be the logical medium 
through which to co-operate and to 
guide the energy and the potentialities 
of our business world to this dominant 
economic end. In the absence of such 
an organization, and with the develop- 
ment of a slump in business, irresistible 
political forces will provide additional 
deficit spending with concomitant 
greater and greater problems to busi- 
ness and to what, by that time, will be 
our debt-burdened economy. 

Here is a job as fundamental in the 
light of our economy of free business 
enterprise as that solved by the fifty-five 
Founding Fathers who assembled in 
convention at Philadelphia in 1787 to 
give us our Constitution. We need a 
single-chambered Council of represen- 
tative policy-making business men, of 
the caliber of these great men who 
planned our Constitutional govern- 
ment with such infinite care, men of 
wide and tried experience who will 


represent all business, and who will 
meet day after day, week after week, 
month after month, in continuous ses- 
sion; business men who know what the 
solution of vital problems means to our 
industrialized economy, to venture 
capital, to ambition, to free enterprise, 
to democracy, to the support of a gross 
national debt in excess of $300,000,000,- 
000; men who will develop broad poli- 
cies for business so there will be little 
or no involuntary unemployment, so 
that profits will be sustained, so that 
the level of business prosperity will not 
suddenly collapse. 

We need a Permanent Council of 
Representatives of Free Business Enter- 
prise that will be organized and sup- 
ported by small business, big business, 
manufacturers, wholesalers, retailers, 
banking, insurance, transportation, and 
public utilities, to solve vital busi- 
ness problems within business, not for 
the sake of business, but for what the 
solution of these vital problems will 
mean to the future happiness, welfare, 
and prosperity of every man, woman, 
and child in this great country—our 
United States. 





Tue nistory of the Federal debt from 1790 
to 1944 is discussed further, period by period, 
by Mr. Foulke in a pamphlet entitled “Financial 
Implications of the Peace,” to be published about 
the first of the year—Epiror’s Note. 





Available to Readers of 
Dun’s Review on request: 


THE ANNUAL INDEX to Dun’s Re- 
vIEW is arranged as a working tool 
for those who refer to the studies of 
significant developments contained in 
the magazine. The publishers will 
be glad to send your copy as soon 
as it is ready. This year to avoid 
waste it will be sent only upon re- 
quest, except that library subscribers 
will receive it automatically. 


The index includes listings accord- 
ing to subjects covered, titles, authors, 
and companies mentioned; it is care- 
fully prepared by the staff of the Dun 


& Brapstreet Reference Library. 
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THE 1943 REFERENCE INDEX 


To Receive Your Copy, Use This Coupon 


Apvpress ENVELOPE: Dun’s Review, 290 Broapway, NewYork 7,N.Y. 
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Complacency, Your Competitor and 
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BUSINESS BIRTHS 
and DEATHS 


WILLIAM HAYES 


Research and Statistical Division 
Dun & BrapsTREET, INC. 


BOUT this time last year the busi- 

ness community was repeatedly 
told by different observers that 290,000 
concerns would go out of business by 
the end of 1943. Usually this was 
understood as meaning that there 
would be 300,000 concerns less in busi- 
ness at the end of the year than at the 
beginning. 

It now appears that the actual decline 
in business population in 1943 was only 
about 137,500 concerns or less than half 
the number forecast, as measured by 
the statistics compiled by Dun & 
Brapstreet from changes in the num- 
ber of names listed in its Reference 
Book of commercial and credit ratings. 

The substantial error by the 1942 
forecasters apparently resuited from 
their mistaking normal mortality for 
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a net change in population and forget- 
ting that in business, as in human af- 
fairs, births as well as deaths affect the 
population. 

Had it not been for this mistake, the 
prediction would have been remark- 
ably accurate. The Dun & BrapstrEET 
Reference Book statistics show that 
there were approximately 300,300 “busi- 
ness deaths” or names dropped from 
the book during 1943. But these were 
offset by 162,800 names added, which 
may be considered the “business births” 
for the year. 

The Reference Book (which is re- 
vised every two months) does not claim 
to list all the business enterprises in the 
United States, but it includes such a 
large fraction of them that changes in 
its listings are believed valuable not 
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only as indicators of trends, but also as 
tested measures of the extent of changes 
in the business population. 

These figures on Reference Book 
changes, it needs to be remembered, are 
not collected primarily as statistics. In- 
stead they are by-products of the ser- 
vice furnished by Dun & Brapstreet. 
They are, therefore, subject to certain 
limitations which should be taken into 
account by those interpreting or using 
them. These limitations are set forth 
on page 18 wherein are described the 
characteristics of Dun & BrapsTREET 
Reference Book change figures. 

The decline in the business popula- 
tion of the United States in 1943, al- 
though smaller than popularly ex- 
pected, was nevertheless substantial. 
Moreover, it was a continuation of a 
decline begun a year earlier, shortly 
after the entry of the United States into 
the war. During 1942, there was a de- 
cline of about 3 per cent in the number 
of names listed, which brought the fig- 
ure back to the level of September 1939. 
The drop in the last twelve months was 
twice as large, 614 per cent of the names 
listed. It erased most of the gain re- 
corded from September 1934 to Sep- 
tember 1939; the number of names 
listed in the Reference Book for No- 
vember 1943 is the smallest in nine 
years. 

There are some signs, however, that 
the decline may be nearing its end. 
Thus far it has been the result of an 
unusually small number of business 
births, obviously because the energetic 
young men who would ordinarily start 
new enterprises are now otherwise en- 
gaged with the armed forces or in war 
plants. During 1943, however, the 
business birth rate showed signs of 
stabilizing and the number of new 
names recorded in the Reference Book 
in November 1943 was only 3 per cent 
less than in November 1942, the small- 
est difference from a corresponding 
month in the previous year since 1941. 


Different Classification 


Tabulation of business births and 
deaths by trades and industries, as has 
been done in the accompanying table, 
shows these developments more clearly 
and in more detail. A similar tabula- 
tion was published on page 17 of Dun’s 
Review for November 1942. The fig- 
ures for 1942 in the present table differ 
from those published last year because 
the present table classifies the concerns 
by the Standard Industrial Classifica- 
tion used in many Government statis- 
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tics and in many business statistics. 
The figures for 1941 and 1942 have been 
re-tabulated by this new classification 
to permit comparison with those for 
1943. The 1941 figures are not pub- 
lished here; they are available on re- 
quest to the editors of Dun’s Review. 

In addition to showing the number 
of business births and deaths by lines, 
the table also gives the net change 
(deaths minus births or vice versa) for 
each line, expressed as a percentage of 
the total number of business enterprises 
in that line listed by the Census of 
Manufactures or the Census of Business 
for 1939. The 1939 figures are the most 
recent complete data available and they 
probably still reflect fairly accurately 
the relative number of enterprises in 
each line. 


Manufacturing Favored 


Manufacturing continues to be the 
field of economic activity most favored 
so far as population decreases go. This 
is to be expected in view of the demand 
for output and still more output which 
characterizes modern warfare. The 
rate of decline in population, never as 
rapid as in retailing and wholesaling, 
was, in the Summer of 1943 only about 
one-third that of the previous year. 

The only two manufacturing groups 
which enjoyed the substantial increases 
in business population in the Summer 
of 1943—machinery and transportation 
equipment—were war stimulated lines 
which had also registered increases in 
the previous two Summers. Manufac- 
turers of transportation equipment in- 
clude ship repair plants and makers of 
ships and aircraft. Slight gains in 
population are also noted in such 
civilian lines as textiles, apparel, and 
leather. But the typical experience of 
manufacturing lines continued to be 
loss of population. 

The group of manufacturing indus- 
tries which lost population most heavily 
in the Summer of 1943 was a non-war 
line—tobacco products—in which there 
were declines also in the two previous 
Summers. Other substantial net de- 
clines in the business population in the 
Summer of 1943 were noted in the in- 
dustrial groups: automobiles and parts; 
rubber and rubber products; and petro- 
leum and coal. 

Manufacturing lines in which the 
1943 declines were not particularly spec- 
tacular but in which these declines 
marked a continuation of trends estab- 
lished in the two previous Summers 
were pretty much devoted to civilian 


Df: N° % RE Vi iI 














TREND oF Business BirtHs AND DeatuHs 





(As indicated by number of names added to and removed from Reference Books) 


Food 
Tobacco Products.......... 
Textiles 
Apparel 
Lumber and Timber. 
Furniture, Lumber Products. 
Paper, Printing, and Publishing 
Chemicals and Drugs 
Petroleum and Coal. 
Rubber 
Leather, Leather Products . : . 
Stone, Clay, and Glass...... 
Iron and Steel...... 
Non-ferrous Metals......... 
TR MNNGE SP bn cc ahs0 
Electrical Machinery........ 
Transportation Equipment. . . 
Automotive 
All Other Manufacturers... . 


ToTaL MANUFACTURERS... 


Groceries, Food Specialties. . . 
Parnt Products: . <6. 5 oc s5 
Beer, Wine, and Liquor..... 
Dry Goods and Clothing... . . 
Lumber and Building Materials 
Paints, Chemicals, and Drugs. 
Petroleum and Coal........ 
Automotive . . 
Hardware, Plumbing and 

Heating Supplies 
Machinery and Equipment. . . 
Miscellaneous Supplies. ..... 
Electrical Goods 
Tobacco Products.......... 
Paper and Its Products 
All Other Wholesalers... ... 


Tora WHOLESALERS. ...... 


Food : : ’ : 
General Mdse., Gen’l Stores. . 
Apparel ee eae 
Furniture, House Furnishings 
Radios, Elec. and Gas Appl.. . 
Motor Vehicles 
Auto Accessories and Parts. . . 
Filling Stations. . . 
Drug Stores 
Restaurants, Drinking Places. 
Hardware and Farm Impl’ts 

Lumber and Building Materials 
Packaged Liquor Stores. .... 
Farm and Garden Sup. Stores 
Florists 
CR GOO oie. is oe 0 Ke 
lewelty Stote$. «oss cesivsens 
Fuel and Ice Dealers........ 
Gift and Novelty Shops..... 
All Other Retailers 


Torat. RETAILERS. . «062000 


Garages 
All Other Services.........- 
Terai, SERVICNE 5. cas 5c dce> 


Gaaner FOTAasy 6.65048 ehces 


Names Appep (Births) 


30,578 24,536 


July-Aug. Per Cent July- 
1942 1943 Change 1942 
MANUFACTURERS 
520 471 — 9 580 
II 16 + 45 37 
209). 3143: 32° 203 
310 497 + 60 410 
432 347 — 20 367 
97 169+ 74 197 
386 §=341 — 12 602 
198 146 — 26 267 
19 1% — 5 32 
22 14 — 36 32 
51 64 + 25 63 
gI 118 + 30 122 
172 169 — 2 220 
78 123 + 58 112 
321 380 + 18 232 
85 64 — 25 83 
82 70 — 15 35 
II 10 — 9 19 
196 313 + 60 315 
3,291 3,473 + 6 3,928 
WHOLESALERS 
363 342— 6 562 
217 195 — 10 279 
gI 64 — 30 119 
126 253 +101 139 
68 80 + 18 95 
60 50 — 17 73 
233 187 — 20 339 
85 88 + 4 178 
32 44 + 38 56 
42 89 +112 63 
116 68 — 41 144 
39 29 — 26 ~=107 
19 %B— 5 18 
45 42 —- 7 59 
277, 314 + 13-293 
1,813 1,863 + 3 2,524 
RETAILERS 
6,930 4,184 — 40 9,628 
1,563 1,191 — 24 2,423 
1,247 916 — 27 1,896 
393 361 — 8 607 
150 98 — 35 820 
266 =9358 + 35 «1,381 
159 183 + 15 414 
2,749 2,300 — 16 6,349 
621 604 — 3 871 
4,604 2,849 — 38 4,993 
298 «312 + 5 = 633 
347 271 — 22 584 
427 209 = 51 395 
357. 330 — 8 324 
160 Ill — 31 224 
221 129 — 42 322 
160 155 — 3 274 
249 204 — 18 402 
124 105 — 15 176 
485 466— 4 734 
21,510 15,336 — 29 335450 
SERVICES 
580 570 — 2 1,472 
3,384 3.294 — 3 4,479 
3,964 3,864 — 3 5,951 


Aug. 


1943 


650 

40 
113 
444 
375 
173 
584 
167 


520 
209 

gI 
222 
122 

69 
330 
144 


55 

81 
122 
51 
28 

35 
374 
2,453 


9,501 
2,469 
1,749 
607 
474 
827 
324 
5,398 
792 
4,643 
651 
646 
337 
345 
186 
330 
232 
435 
182 
844 


30,972 


1,452 
4,618 


6,070 


20 45,853 43,191 


Names Removep (Deaths) 


Per Cent 
Change 


eat’ 
—25 
+60 
+28 
5 


—19 


+29 
—15 
+56 
—4!I 


i++ 
w 


6 


* These two columns show the difference between business births and deaths (names 
removed) expressed as a percentage of the business population as shown by the Census of Manufactures, 
1939 and the Census of Business, 1939. 
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M BER 


RATE OF 


Net CHANGE* 


July-Aug. 
1942-1943 
—0.12 —0.35 
“——3.40 —3.14 
+0.09 +0.47 
—0.49 +0.26 
+0.56 —o0.24 
—1.18 —0.05 
—0.77 —0.86 
—0.75 —0.23 
—1.31 —1.21 
—1.68 —1.01 
—0.34 +0.11 
—0.44 —0.33 
—0.53 —0.44 
—0.61 +0.20 
+0.94 +1.83 
+o0.10 —0.20 
+4.86 +3.31 
—o.71 —1.68 
—1.55 +0.99 
—0.35 —0.12 
—1.24 —I.11 
—o0.48 —o.11 
—0.45 —0.43 
—0.16 +0.37 
—o.82 —1.27 
—0.39 —0.58 
—4.83 —6.52 
—1.17 —0.70 
—0.67 —0.31 
—0.32 +0.12 
—0.90 —1.73 
—2.21 —0.72 
+0.04 —0.37 
—o0.48 +0.24 
—o0.08 —0.31 
—o.7¢ —0.58 
—0.48 —0.95 
—0.96 —1.42 
—o0.61 —0.78 
—0.67 —0.77 
—3.20 —1.80 
—2.75 —1.16 
—1.30 —0.72 
—1.49 —1.28 
—0.43 —0.32 
—0.13 —0.59 
—o0.84 —0.86 
—0.60 —0.95 
+0.17 —0.67 
+0.67 —0.31 
—0.40 —0.47 
—0.55 —1.09 
—o0.78 —0.53 
—0.37 —0.56 
—0.70 —I1.04 
—0.27 —0.40 
—0.67 —0.88 
—1.57 —1.56 
—0.19 —0.22 
—0.31 —0.34 
—0.57 —0.69 
added and names 


la 














Dun & Brapstreet Reference Books are issued every two 
months, and although they do not cover the entire eco- 
nomic system, they probably reflect the trends of the sys- 
tem. In general the business enterprises listed in the 
Reference Books include business of the type which 
Dun & Brapstreet observes—mostly industrial and com- 
mercial enterprises. They do not include financial insti- 
tutions, railroads, or many types of service organizations, 
since these enterprises and institutions are generally not 
applicants for commercial credit. Nor is a lawyer, a 
doctor, or a farmer considered as a business enterprise 
here. Chain stores appear as single concerns; the indi- 
vidual retail stores are not listed separately. 

Every time somebody takes a new risk because of 
change in ownership of a concern or a change in its legal 
form of organization it becomes a new enterprise from the 
point of view of credit. The concern may appear as both 
a name removed and a name added. It is expensive and 
unwieldy to eliminate these ‘‘successions’’ which, previous 
studies indicate, account for about 40 per cent of the 
“‘names added.’’ Consequently, both the birth and death 
tabulations which accompany this article contain an under- 
lying stratum of successions which is assumed to be reason- 
ably constant. 

Reporting procedure results in a slight time lag and a 
few omissions. Because they do not ask immediately for 
credit some new concerns in large cities are not added 
promptly to the Reference Book; similarly some births in 
small communities are not listed until the reporter makes 
his periodic trip through that territory. Finally, a scatter- 
ing of small ventures, such as one-man cigar stands in 
large cities, never ask for credit; hence never appear in 
the Reference Book at all. 

Dun & Brapstreet learns promptly of most business 
deaths from its reporters who note such fatalities as a part 
of their reporting function. Of some disappearances, un- 
publicized or upon which there are no credit inquiries, 
it may not learn until the following January when a 
request for a financial statement is returned by the post 
office undelivered. Thus the number of previously un 
heralded demises reported in the March, May, and July 
Reference Books in each year is slightly larger than in the 
other three issues. 

In both names added and names removed the errors and 
time lags are relatively constant and do not affect com- 
parisons between areas and comparisons with the same 
month of another year. 
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products. They included the groups: 
food; paper, printing, and publishing; 
chemicals and drugs. 

Wholesale lines which increased 
their populations in the Summer of 
1943 included the machinery, the dry 
good and clothing, and the paper prod- 
ucts groups of lines, but in all of these 
the gains were so small as to be without 
particular significance. 

The largest proportionate loss of 
population in any of these groups 
(manufacturing, wholesaling, or retail- 
ing) in the Summer of 1943 was suf- 
fered by wholesalers of petroleum and 
coal, which also topped the list of losses 
in the corresponding period of 1942. 
There was a smaller but nevertheless 
important loss of population in the 
wholesaling of lumber and building 
materials. The rather sharp decline in 
population in the most recent period 
for wholesalers of miscellaneous sup- 
plies may possibly be accounted for by 
the small size of many of these enter- 
prises and the relatively narrow profits 
to be had. “Miscellaneous supplies” as 
used in this tabulation include janitors’ 
supplies, beauty and barber shop sup- 
plies, laundry and dry cleaning sup- 
plies, and so on. 

Declines in population in each of the 
last three Summers are noted among 
the groups of wholesaling lines: gro- 
ceries and food specialties; beer, wine, 


(Continued on page 37) 
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The number of businesses in the United States has dropped by 137,500 from the Summer of 1942 
to that of 1943 as measured by the number of listings in the Dun & BRapsTREET Reference Book, a 
guide subject to the qualifications summarized at the left. 
here are one year moving averages of the changes for the bi-monthly Reference Books; the changes 
in the September book, for instance, are those reported in July and August. The retail trade index is 
that of the U. S. Department of Commerce adjusted for seasonal variation as recently revised; the data 


Business “births” and “deaths” as charted 


shown is by quarters 1935-1938, monthly thereafter. 
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THE TREND OF BUSINESS 


Summary: Industrial activity reaches a record high as output of war 
goods continues to hit new peaks. The largest payroll increases are for 
durable goods lines. Holiday buying lifts retail sales volume well 
above last year’s high levels. Security prices moving in a lower range. 


NDUSTRIAL activity continues at 

a high level with output of some 
war goods hitting new peaks. October 
established a new peak for industrial 
production as output remained high 
for the third consecutive month. The 
seasonlly-adjusted Federal Reserve in- 
dex (1935-1939 = 100) rose to 245; 1 
point above September, 18 points or 8 
per cent above last January, and almost 
doubled 1940 levels. In most industries 
backlogs of orders continue to increase. 

This high rate of activity was re- 
flected in many industries. Output of 
machinery and transportation equip- 
ment continues upward, as it does also 
in non-ferrous metals and products 
lines. An all-time record steel output 
of 7,786,359 net tons in October was 
115,000 tons over the previous peak in 
March, and 3 per cent above the 
October 1942 output of 7,579,514 tons. 
New bookings were generally in excess 
of shipments. 

Output of munitions during October 
reached the highest level since last 
April, according to the War Produc- 
tion Board. Aircraft production in- 


creased in number by 11 per cent, with 
ship construction up 5 per cent, am- 
munition output up 11 per cent, and 
communication and electronic equip- 
ment up g per cent; combat vehicles 
registered the anticipated decline. 


Non-durable Production—In most 
non-durable goods lines activity 
changed little in October. Food out- 
put remained large; especially meat 
packing and wheat flour. In the textile 
industry, production continues to be 
largely on Government orders; back- 
logs have decreased in the past few 
months, but still remain over pre-war 
levels. Cotton consumption in October 
dropped to 850,000 bales or 3 per cent 
below September’s 872,000 bales, 13 per 
cent below the 973,000 bales of October 
1942. 

Although construction contracts 
awarded increased about 22 per cent in 
October and were 71 per cent below 
the same month last year, value of 
building permits rose only moderately 
to $48,286,921, 12 per cent above the 
September figure, and 8 per cent greater 


than the $44,707,721 registered in the 
same period a year ago. Except for 
April and August, October permits 
were the largest since September 1942. 

Manufacturers’ inventories at the 
close of September rose to a peak level 
of $17,700,000,000; a monthly gain of 
$100,000. The increase in the third 
quarter was sufficient to offset the de- 
crease in the first half of this year. 
During the first nine months of the 
year stockpile values went up in com- 
parison $50,000,000, with the rise of 
$1,700,000,000 in the same period of 
last year. 


Employment—The high produc- 
tion record is clearly reflected in factory 
employment and payrolls which have 
continued upward over the past 
months. The largest swell was in the 
durable goods lines, but the rise in in- 
dustrial employment was supported by 
some seasonal expansion of retail em- 
ployment. Retailers are more limited 
in their selection of help for the holiday 
season this year; they have been obliged 
to hire from among those of school age. 





industrial Production 


Seasonally Adjusted Index; 1935-1939 == 100; Federal Reserve Board 


1940 194) 1942 1943 
January 122 143 181 227 
February 117 147 183 Ff 
March 114 152 186 235 
April 114 149 189 237 
May 118 160 238 


64 


June 123 1 193 237 

July 123 Ae | 197 239 

August 126 204 242 

September 129 169 208 244 

October 1 172 215 245 
174 220 














November 
December 140 176 223 
Retail Sales 
Seasonally Adjusted Index; 1935-1939 = 100; U. S. Dept. of Com. 
1940 1941 1942 1943 

January 115.6 133.1 153-2 159.2 
February 115.1 137.1 148.3 170. 
March 116.0 133. 147.6 NG? 
April 115.5 1 ao 159.2 
May 117-1 0.0 4 155-3 
June 119.5 144-4 141.8 163.0 
July Li 149-1 147.6 162.5 
August 21. 155.0 150.3 163.7 
September 119.3 147-4 150.9 162.1 
October 121.1 141.6 154-3 166 * 
November 124.8 149.0 158.2 
December 129.2 152.1 153.9 




















Employment 
Millions of Persons; U. S$. Burean of Cenms 

1940 1941 1942 1943 
January 45-3 48.9 51.0 
February 45-7 49-4 50.9 
March 458 50.9 51.0 
= 45-1 46.8 50.7 512 

y 46.3 48.5 

June 476 es wat 
July MO heee50-9 54.0 543 
August 47:7 51.0 54.0 53-9 
September 479 50.3" 52-4 525 
October 470 50.2 52-4 $1.9 
November 46.3 50.2 528 
December 46.3 $0.2 519 











Cost of Living 


Index; 1935-1939 = 100; U.S. Burean of Labor Statistics 














1940 1941 1942 1943 
January 100.8 112.0 120.7 
February 100.8 1129 121.0 
March 99.8 101.2 114.3 122.8 
April 102.2 115.1 124.1 
May 102.9 116.0 
June 100.5 104.6 > a 1248 
July 1 116.9 1239 
August eT 106.2 117.4 123-4 
September 100.4 108.1 1178 1239 
October 100.2 109.3 119.0 124.4 
November 100.1 110.2 119.8 
December 100.7 110.5 120.4 


Wholesale Commodity Prices 
Index; 1926 = 100; U. S. Burean of Labor Statistics 

1940 1941 1942 1943 
January 79-4 80.8 96.0 101.9 
February 78.7 80.6 96.7 102.5 
March 73-4 81.5 97-6 103.4 
April 78.6 83.2 98.7 
May 78.4 84.9 i 104.1 
June 775 87. 98.6 103.8 
July 777 aa 98.7 103.2 
August eo 90.3 99.2 103.1 
September 78.0 91.8 99-6 103.1 
October 78.7 92.4 100.0 103.0 
November 796 92.5 100.2 
December 80.0 93-6 101.0 














Industrial Stock Prices 


Monthly Average of Daily Index; Dow-Jones 














1940 194! 1942 1943 
January 147.60 130.17 10001 121.52 
February 147.29 121.68 107.28 127.40 
March 7-13 122.52 101.62 130.45 
April 18.91 119.10 97-79 if 
May 1p. 116, 98.42 38.60 
June 11946 aN 103.75 141.25 
July 122.23 127.57 106.94 142.90 
August 125.32 126.67 06, 136. 54 
September 131.46 127.35 109-37 138.90 
October 132.39 121.18 113.51 138.25 
November 133.90 116.91 115.31 132.66 
December 130.45 1130.67 117.16 


* Approximation; figure from quoted source not available 
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with the editors. 


More detailed 


Payrol{, employ- 


\NCREASES OVER A YEAR AGO 


[7 Junoee 9/7 15-208 Fear 20.258 
LZ Bee BBO» 


TRADE REPORTS FROM TWENTY-NINE REGIONS 


Barometers compiled by L. D. H. Weld, Director of Research, McCann-Erickson, Inc. 


; HIS information on re- 
gional trade activity is based upon 
comments of business men, gath- 
ered and weighed by local Dun & 
BrapstreET offices. 
data, formerly in Dun’s Review, are 
now available in Dun’s StaTIsTICAL 
Review; a change necessitated by 
paper {imitations. 
ment, and farm income figures are 
tram Government sources. 

The barometers used below are 
adjusted for seasonal variation; the 
monthly average for the years 1928- 
1932 inclusive equals 100, Both ad- 
justed and unadjusted barometers 
may be obtained in advance of pub- 


lication by special arrangements 
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@REGION 2 NOT AVAILABLE 




























1. NEW ENGLAND 


130.2 +20.9 +18.6 


Large monthly retail trade gain exceeds coun- 
try rise. Shipbuilding and other war indus- 
tries continue at peak production. Harvesting 
of most crops reported good. 


- Change Change Change Change 

Sept. rom from x LETS es . TIVITY Sept. from from . LTT. = ™ on TUrTrivey 

1943 Sept.’42 Aug.’43 HIGHLIGHTS OF TRADE ACTIVITY 1943 Sept.’42 Aug.’43 HIGHLIGHTS OF TRADE ACTIVITY 

% oy % % 

UNITED STATES Monthly barometer reached a new peak of 15. IOWA, Barometer gain over 1942 equal to national in- 
158.2 in September. Ten regions had increases NEBRASKA crease. lowa farm income in August up 37 % over 
greater than the country ; 19 had smaller gains, 1942, Nebraska up 36%. Industrial employment 

158.2 423.2 410.1 Farm income registered a 26% gain over 1942. 154.6 423.5 + 4.3 in Des Moines up about 35%, Omaha up 10%. 





16. ST. LOUIS 


137.8 +18.0 + 3.0 


Missouri farm income in August 19% ahead of 
1942, Fall rains aided most crops but cotton 
and fruit below 1942 output. Barometer gains 
over last month and year were small. 














2. NEW YORK CITY 








Gain in retail sales volume over 1942 moving 
upward. Wholesaling well maintained by heavy 


‘reordering of holiday goods and early Spring 


17. KANSAS CITY 


Record hog run reported, due to feed shortages 
as the continued dry season unfavorably af- 
fects range and crop conditions. Industrial 























































Index not available. orders. Hotel business continues to boom, 166.55 +23.5 + 6.6 employment in the area continues to boom. 
~ ALBANY, Retail trade gains over 1942 small compared 18. MARYLAND, Monthly barometer gain exceeds country rise. 
YRACUSE with nation. New York milk production below VIRGINIA Serious decline in peach production pulls 
both last month and year. Albany, Syracuse Virginia crop receipts below 1942 ; income from 

140.0 _+ 9.0 + 3.1_ industrial employment gains levelling off. 202.9 419.7 +12.7 tobacco up considerably. 

4. BUFFALO, Monthly retail trade decline pulls barometer 19. NORTH, Small gains recorded for farm income in the 

ROCHESTER below country for first time in five months. SOUTH CAROLINA Carolinas. Barometer increase over 1942 less 

ah cs Industrial employment gains narrowing. Buf- than country. North Carolina hourly earnings 

126.5 +15.4 — 1.1 falo steel mills operating at high level. -s 216.2 +15.9 + 2.2 continue to rise. 

5. NORTHERN Monthly barometer gain drops below country 20. ATLANTA, Large yearly increase in retailing. Early frosts 

NEW JERSEY for first time in three months. Shipbuilding BIRMINGHAM in Alabama hamper vegetables; Georgia cot- 

o7 P and other war production at high levels ; em- ton and corn crops good ; sweet potato harvest 

127.4 +13.3 + 6.8 ployment gains over 1942 narrowing. 241.8 433.55 + 9.0 delayed. 

6. PHILADELPHIA Industrial employment in Pennsylvania con- 21. FLORIDA Largest yearly increase in barometer here; 
tinues above 1942, but gains narrowing; pay- monthly change, however, registers greatest of 
rolls about 20% above 1942. Monthly retail only three declines in country. Value of citrus 

138.3 420.5 416.5 trade gain well ahead of national increase. 298.3 +4429 — 1.5 fruit harvest at record peak. 

7. PITTSBURGH Monthly barometer gain large ; yearly increase 22. MEMPHIS Yearly and monthly barometer gains about 
continues to lag behind country, Pennsylvania same as country. Farm income in Tennessee 

os = farm income in August 17% above 1942; crop ‘up 21%: over-all need of more moisture. 

149.2 +20.8 +15.7 output good. 200.6 +22.5 +11.7 Wholesale trade registers good gains. 











8. CLEVELAND 


Monthly and yearly barometer gains less than 
country increases. Industrial employment 
levelling off well above 1942. Steel mills in 





23. NEW ORLEANS 


Excellent gains in retailing over both last 
month and a year ago. Wholesaling up 25% 
‘in New Orleans, Jackson up 12%. Industrial 













171.7 =413.7 + 5.5 Cleveland operate at 97% of capacity. 191.5 +28.3 +415.2 production and employment high. 

9. CINCINNATI, Industrial production continues at high level; 24. TEXAS Second largest yearly barometer gain here; 

COLUMBUS employment in Cincinnati and Columbus about New synthetic rubber plant boosts employment 
15% ahead of 1942. Ohio farm income gain __ further. Range conditions improved ; cotton 

186.5 425.4 416.3 in August §% over 1942. 239.6 +422 -+ 5.5 output below 1942; corn production up. 













10. INDIANAPOLIS, 


Large gain over 1942 in retail trade. Manu- 











25. DENVER 


Yearly barometer increase second smallest in 














LOUISVILLE facturing continues at peak levels although (nation. Industrial employment in Denver 
employment gains generally narrowing at levels about 7% above 1942. Colorado farm income 
206.1 4279 +4 45 well above 1942. ‘a 178.0 4105 + 9.7 up 41%, New Mexico up 49%. 
11, CHICAGO Industrial production registers little change 26. SALT LAKE CITY Very large gain in Utah farm income for 
from last month’s high [evel :; employment ‘August. Salt Lake City industria] employment 
" gains continue about 10 to 15% above 1942. continues above 1942, but gains are narrow- 
144.2 +26.5 +15.3 Record hog run in Chicago packing-houses. 194.9 +21.4 +11.0 ing. Barometer gains even with country. 
12. DETROIT Retail trade gains over 1942 were smaller than 27. PORTLAND, Shipbuilding continues to boom; gains in em- 
country. Manufacturing continues at high SEATTLE ployment, payrolls, and production remain 
ns level. Agricultural yield good ; Michigan farm - _,_ high. Farm income increase about even with 
194.7 +161 +48 income in August 20% above 1942. 195.9 +17.0 + 5.5 United States gain. 














13. MILWAUKEE 


Yhird greatest barometer gain over 1942 regis- 
tered here. Wisconsin farm income gain about 
equal to country; greatest gains over 1942 


from milk, corn, soybeans, and fruit crops. 


28. SAN FRANCISCO 


164.4 4296 4383 


Manpower shortages becoming more serious. 
Late crops aided by rains. Gain in retail ac- 


tivity over 1942 slightly less than country 
increase ; wholesaling also up. 













Farm income gain over 1942 continues high. 


Minneapolis and St. Paul industrial employ- 
ment up about 30 and 20% respectively. Retail 
trade increase remains high. 


29. LOS ANGELES 


162.5 +303 + 7.1 


Large yearly barometer gain. California farm 
income up 27%, Arizona up 36%. Industrial 
employment high; up about 20% in Los An- 


geles over a year ago. 








192.3 4836 415.2 
14. MINNEAPOLIS, 
ST. PAUL 

156.6 426.8 + 9.4 
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In agricultural employment, the sea- 
sonal drop was more than usual during 
October, 2 per cent below the previous 
month and the comparable period Jast 
year. While total hired help decreased 
to the lowest point since the early 1930's, 
the number of family workers on farms 
continued higher than Jast year, accord- 
ing to the U.S. Bureau of Agricultural 


Economics. 


Income—Along with the rise in the 
employment total in some lines, income 
payments to individuals hit a new high 
of $12,545,000,000 in September. This 
was 7 per cent above the August total 
of $11,677,000,000 and 20 per cent 
higher than the $10,450,000,000 of Sep- 
tember 1942. The month-to-month in- 
crease was partly seasonal, reflecting the 
Fall rise in farm income and dividend 
and interest disbursements. Income 
payments increased more moderately 
during the past few months of this year. 
Consumer expenditures for the third 
quarter of 1943 was at a record annual 
rate of $91,200,000,000, reports the U. S. 
Bureau of Foreign and Domestic Com- 
merce, 


Retailing—With larger incomes and 
a limited supply of a variety of lines, 
“upgrading” of consumer demand is 
increasingly in evidence. Apparel lines 
continue to hold the leading position, 
with sales of some apparel shops in- 
creasing to levels almost double the 
volume of department stores in some 
sections of the country. 

Christmas gift buying started appre- 
ciably earlier this year. A large variety 
of games and dolls are being high- 





lighted to take the place of metal toys. 
Volume in housewares and furniture 
lines was off from last year by about 10 
to 15 per cent. Monthly food volume 
continues high, running from 5 to 10 
per cent above fast year’s all-time peak 
of the pre-rationing stock-up days. 
Sales of poultry and meats offset the 
slower buying of dry groceries. 

Retailers’ inventories have increased 
to meet earlier holiday buying this year. 
Yearly sales gains registered in the 
South, Southwest, and Pacific Coast 
regions continued substantially above 
the nation’s average for another month. 

Bank debits, which are a rough mea- 
sure of retail trade volume, have con- 
tinued to fluctuate during the past 
few weeks. The latest Dun’s Review 
seasonally-adjusted index of the con- 
sumer buying on the opposite page 
gives a more optimistic picture of trade 
activity. The index for September 
increased again for the fourth suc- 
cessive month from 143.7 to 158.2 (1928- 
1932100). 


Wholesaling—Spring ordering and 
fill-ins of seasonal and gift merchandise 
kept the wholesale markets active. The 
heavy reordering indicated that the cur- 
rent high retail purchases of seasonal 
merchandise were continuing. Goods 
were still being sold on an allotment 
basis because of limited supplies. 

Inventories of wholesalers remained 
almost unchanged with a slight in- 
crease over recent months; replace- 
ments were difficult due to irregular 
deliveries. Wholesale food volume 


slackened in some lines, especially 
where deliveries of canned goods had 


CHRISTMAS SHOPPING 





REE LANCE PHOTOGRAPHERS GUILD 


been completed, or where supplies 


were short. Recently holiday buying 


strengthened wholesale volume. 


Prices—Since May, when it was at 
its highest point, the wholesale com- 
modity price index has moved gradual- 
fy downward. Prices of foods and farm 
products have fluctuated, while the in- 
dexes of other commodities remained 
mostly unchanged. Decreases in the 
prices of hogs and poultry were chiefly 
responsible for the decline. Dairy, 
cereal products, and other meats rose 
slightly during October. 

The increase in the retail prices of 
clothing, food, eggs, and miscellaneous 
items largely accounted for the rise in 
the cost of living index for large cities. 
The total index for the country was 
124.4 on October 15, 19433; 5.6 per cent 
higher than October 1942, and 23.4 per 
cent above January 1941. Prices of 
some house furnishings advanced 
slightly. The cost of potatoes rose as 
well as that of meats and fish. Prices 
of some vegetables, such as cabbage, 
spinach, and onions, declined (U. S. 
Bureau of Labor Statistics). 

The largest month-to-month increase 
in the cost of living in October was in 
San Francisco with 1 per cent; Boston 
and Philadelphia followed close be- 
hind. Birmingham, however, de- 
creased 0.2 per cent, and Houston and 
Savannah were off 1 per cent. Both 
food and clothing costs contributed to 
the rise of living costs in San Francisco. 


Food—The physical volume of agri- 
cultural products available for sale in 
1943 is estimated to be close to that of 


1942. About 25 per cent of this year’s 
food went for military and lend-lease 
requirements, as against 14 per cent in 
1942, according to the U. S. Bureau of 
Agricultural Economics. 

Commercial vegetable output is ex- 
pected to be exceeded only by last year’s 
record. Stocks of frozen foods—with 
the possible exception of apples, pears, 
and poultry, which were above average 
—increased during October and were 
above last year and the 1938-1942 aver- 
age. Crop yields per acre averaged 
higher than that of any season prior to 
the record 1942 levels and 24 per cent 


more than the average 1923-1932 level. 


Finance—With wide fluctuation 
above and below a trend line, demand 
deposits in commercial banks in 1943 
have followed the 1942 tendency to in- 
The figures of the 


crease steadily. 
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SIGNIFICANT INDICATORS 


COMPILED BY THE PUBLISHERS OF “DUN’S REVIEW” 


More detailed figures appear in Dun’s Statistica. Review. 
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INSOLVENCY 
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Apparent annual failures 
per 10.000 enterprises A 
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INSOLVENCY INDEX 


Oct. Sept. Oct. Per Cent 
1943 1943 1942 Change 
Dun's INsoLvency INDEX* 
Unadjusted .......... 9-9 7.5 36.90 —73 
Adjusted, seasonally. . 10.6 8.9 39-7 —73 
NuMBER OF FAILuRES.... 169 124 673 —75 


Numeper sy Size or Dest 
Under $5,000......... 74 60 359 —79 
$5,000-$25,000 ....... 69 49 257 —73 
20 
6 





$25 ,000-$100,000 12 49 —59 


$100,000 and over.... 3 8 —25 
(Liabilities in thousands) 

Current LiaBitities..... $3,785 $1,488 $7,181 —47 

ToraL Liapivitirs....... $4,030 $1,538 $7,881 —49 
*Apparent annual failures per 10,000 enterprises. 


Fartures By Divisions oF INDUSTRY 























--Number— -Liabilities—, 
(Current liabilities in Jan.-Oct. Jan.-Oct. 
thousands of dollars) 1943 1942 1943 1942 

MINING, MANUFACTURING.... 508 1,321 17,009 27,380 
Mining—Coal, Oil, Misc.... 24 42 923 2,010 
Food and Kindred Products. 72 253 2,400 6,268 
Textile Products, Apparel... 79 255 2,201 4,136 
Lumber, Lumber Products .. 60 142 1,530 3,056 
Paper, Printing, Publishing . 73 164 2,140 3,426 
Chemicals, Allied Products. . 26 56 400 =‘ 1,002 
Leather, Leather Products... 8 45 242 725 
Stone, Clay, Glass Products. 19 38 391 829 
Iron, Steel, and Products... 26 45 1,097 074 
ED | 5 cdines-cenviicsdes 45 64 4,106 1,248 
Transportation Equipment... 10 25 705 678 
Miscellaneous .....sccccces 61 192 874 3,028 
WHOLESALE TRADE.......... 230 671 2,711 10,407 
Food and Farm Products.... 7 258 1,007 3,783 
EEA Fe ee 11 24 63 285 
EPO MAINE. y 9k 055548 040 Ke 7 2 59 368 
Lumber, Bldg. Mats., Hdwr. 23 69 409 =s-:1,545 
Chemicals and Drugs....... 6 27 44 531 
Motor Vehicles, Equipment. 6 35 51 267 
Miscellaneous .........000. 90 234 +1,078 3,628 
RATAN TRARE 6 ics cise ccnces 1,615 §$,230 11,503 36,020 
Food and Liquor........... 462 1,622 2,051 7,451 
General Merchandise....... 61 223 305 =1,879 
Apparel and Accessories.... 145 566 979 4,611 
Furniture, Furnishings. .... 83 323 637 2,690 
Lumber, Bldg. Mats., Hdwr. 94 257 723 «2,331 
Automotive Group......... 103 434 847 = 3.514 
Eating, Drinking Places.... 401 923 3,902 7,866 
DOG FIORE. sens cc vccecenc 112 410 718 2,864 
Miscellaneous . ........000 154 472 «1,341 «2,814 
COMTGOCTIIN: 0.20 ccccesee 353 638 5,002 8,326 
General Bldg. Contractors.. 128 211 3,132 4,603 
Building Sub-contractors.... 219 409 1,702 3,204 
Other Contractors ........++ 6 18 168 42 
COMMERCIAL SERVICE........ 215 454 4.657 6,435 
Highway Transportation.... 46 136 1,213 2,741 
Misc. Public Services....... 8 12 1,164 577 
ect POET eee II 30 209 603 
Cleaning, Dyeing, Repairs.. 23 39 145 241 
ENED 6 vi dwanwsceweseese 55 61 1,452 999 
ORNIENS os wnnicd scans ess 14 26 128 161 
Other Personal Services..... 22 46 86 285 
Business, Repair Service.... 36 104 260 848 





WHOLESALE Foop PRICE INDEX 
The index is the sum of the wholesale price per pound 


of 31 commodities in general use: 

1943 1942 ’ 1943 
Dec. 14. .$4.04 Dec. 15..$4.00 High $4.12 May 18 
Dec. 7.. 4.05 Dec. §8.. 3-97 Low 4.03 Jan. 12 
Nov. 30.. 4.06 Dec. 1.. 3.96 ; 1942 
Nov. 23.. 4.04 Nov. 24.. 3.05 High $4.02 Dec, 22 


Nov. 16.. 4.03 Nov. 17.. 3.04 Low 3.45 Jan. 


Darty Wuoresace Price INDEX 


The index is prepared from spot closing prices of 30 
basic commodities. (1930-1932 == 100). 
Weck 
Ending: Mon, Tues. Wed. Thurs. Fri. Sat. 
Dec. 11.. 170.22 170.36 170.25 170.17 170.19 170.7% 
Dec. 4.. 168.93 169.19 169.18 169.18 169.06 169.00 
Nov. 27.. 169.74 169.79 169.68 Holid’y 169.49 169.26 
Nov. 20.. 169.64 169.77. 169.83 170.02 169.81 169.75 


1943 1942 1939 
High 173.30 Oct. 15 166.02 Dec. 30 ~—-124.19 Dec. 18 
Low 166.61 Jan. 2 151.54 Jan. 2 101.40 July 24 


Burtpinc Permit VaLurs—215 Cities 





Geographical October: % 
Divisions: 1943 1942 Change 

New England....... $2,466,736 $3,056,000 —37.6 

Middle Atlantic..... 4,589,393 6,039,398 —24.0 








South Atlantic 5,160,113 3,714,067 -+38.9 
East Central. . 13,828,420 14,051,104 — 1.6 
South Central. ..... 3,681,097 3,260,166 -+12.9 
West Central....... 1,848,356 1,284,932 +43.8 
Mountain .......... 958,858 552,301 +73.6 
BRET oo cv ncaenaee 15,695,012 11,849,753 —+32.5 
RM Big ciin screws $48,227,085 $44,707,721 + 7.0 
New York City..... $2,230,188 $1,502,310 +43.1 
Outside N. Y. C.... $45,907,707 $43,205,411 + 6.5 


Bank CLEARINGS—INDIVIDUAL CITIES 
(Thousands of dollars) 


————-October————,, 




















1943 1942 Change 
Paste. vox cesue sn 1,423,830 1,548,271 — 8.0 
Philadelphia ....... 2,683,000 2,501,000 + 7.3 
RE ~ c 5005600 +s 260,037 237,700 + 9.4 
Pittsburgh 1,141,768 1,048,299 + 8.9 
oe ee er 941,659 862,977 + 9.1 
Cincinnati ..... ~ 435,993 437,384 — 0.3 
Baltimare . . .s<cces 627,766 624,591 + 0.5 
Richmond ..... én 400,451 371,270 + 7.9 
PASM, diteairins concen 622,900 540,700 +15.2 
New Orleans. 378,362 352,654 + 7.3 
Chicago ..... 2,007,636 1,873,118 + 7.2 
Oe eee 1,573,320 1,296,173 +21.4 
St. Louis..... 754,781 684,609 +10.2 
Louisville . . ...s.0% 292,970 281,251 + 4.2 
Minneapolis ....... 698,150 539,05! +29.5 
Kansas City. . ...... 830,942 763,299 + 8.9 
Omaha ...... vin 327,750 263,361 +24.4 
Denver .... 260,758 235,728 +10.6 
Dallas ..... 480,178 454,363 + 5.7 
Houston ... 415,761 371,729 +11.8 
San Francisco....... 1,181,108 1,062,837 +111 
Portland, Ore....... 342,724 336,559 + 1.8 
SOME? Diacavadeacst 372,277 387,938 — 4.0 
Total 23 Cities..... 18,454,121 17,074,952 + 8.1 
 . TEPPER EE: 20,911,466 17,357,060 +20.5 
Total 24 Cities..... 39,365,587 34,432,012 +14.3 
Daily Average...... 1,574,623 1,324,308 +18.9 


FurRTHER INFORMATION 


Due to war-time restriction on use of paper and the de- 
sire to conserve as much space as possible, the features 
appearing on this page are necessarily given in very abbre- 
viated form. More detailed data on the various subjects 
are published each month in Dun’s Statistica, Review. 
For example, building permit values for each of the 215 
cities are given, with a breakdown by geographical regions. 
Failure statistics are available by States, by large cities, and 
by Federal Reserve Districts; also by industrial groups and 
by size of liabilities. Canadian failure statistics by Prov- 
inces are included. With the bank clearing data there is 
also comparative data for the three preceding years, for 
the preceding month and cumulative data for the year 
to date. 

The wholesale price indexes are presented for a much 
longer period of time. There is also a summarized pre- 
sentation of other wholesale price index numbers, both 
United States and foreign. . . . The annual subscription 
to Dun’s SratisticaL Review is $1 a year. 
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weekly reporting member banks in 101 
centers for the last of November were 
in the $33 billion range, well under the 
all-time September peak of $36 billion 
and about 10 per cent above the pre- 
ceding year. U. S. Government de- 
posits are around the $10 billion level; 
these fluctuate widely, a year ago they 
had just started a steep climb from the 
two and three billion level. 

On the banks’ asset side holdings of 
U. S. Government obligations continue 
to climb and—for weekly reporting 
member banks—at the $37 billion level 
are about 50 per cent above a year ago. 
Total loans for the same banks at $11 
billion are some 12 per cent above a year 
ago; the increase is in the “Loans to 
brokers and security dealers” compo- 
nent with commercial, industrial, and 
agricultural loans; real estate loans; 
and other loans showing little change 
of significance over the totals of a year 
ago. The commercial, industrial, and 
agricultural component has climbed 
since June and at $6.4 billion is some 
15 per cent above that low reached after 
a fifteen-month decline. 

Total consumer credit is down a 
fourth from a year ago with little 
change in the last few months. 

Prices in the security markets, follow- 
ing the usual seasonal pattern, regis- 
tered a considerable drop in November 
as the trend of prices became affected 
by year-end adjustments. - Some im- 
portant stocks reached new lows. In 
early December stocks rallied, with the 
rise offsetting the decline registered in 
the previous month. 


Failures—Business failures respond- 
ed in October to the usual seasonal up- 
ward pull toward the end of the year, 
and even on a seasonally-adjusted basis 
showed considerable increase. The in- 
solvency index rose 1.7 points, or 19 per 
cent, over September, but was 73 per 
cent under its October 1942 level. 

Failures were up from September in 
all industry groups. The rise in manu- 
facturing and in both wholesale and 
retail trade approximated 25 per cent, 
but in construction and service lines 
was much sharper. The increase in re- 
tail trade failures extended through all 
important lines except food and general 
merchandise. 

Geographically, failures were off in 
the Chicago and Kansas City areas; un- 
changed and very few in the Southern 
districts; with the increases confined to 
the Atlantic and Pacific seaboards and 
the Cleveland-St. Louis districts. 
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W © ls ik but try to get it! 


“He writes a beautiful hand” was high praise for an 
office employee of the ’90s. 

But there’s no big market today for those elegant 
flourishes, those delicately shaded lines. They take too 
long to do. 

Modern business demands speed in all its opera- 
tions. Often, such speed can only be achieved through 
swift, repetitive action—processes that are performed 
over and over again, quickly and accurately. That’s 
especially true of business records—orders, invoices, 
shipping forms and the like. 

For many years now, Uarco has been helping to 


AUTOGRAPHIC REGISTERS 


‘UARCO 
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HANDWRITTEN RECORDS 


BETTER BUSINESS RECORDS 


speed plant and office routine with better record forms 
—both autographic register and typewritten. Designed 
for every department of business and industry, these 
record forms help to simplify the most complicated 
operations . . . achieving savings of time and effort 
which often appear incredible. 


Whatever your particular record problem, chances 
are that Uarco has a solution, or can devise one. It 
costs nothing to consult with a Uarco representative. 


UNITED AUTOGRAPHIC REGISTER COMPANY 
Chicago, Cleveland, Oakland ¢ Offices in All Principal Cities 


TYPEWRITTEN RECORDS © BUSINESS MACHINE RECORDS 
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~ PAPERS made from 100% 
new white cotton cuttings 
save critical war materials. 
Yet the most durable L. L. 
Brown ledgers*, instead of 
ordinary papers, add less 
than 1%to accounting costs, 
yet guarantee 100% protec- 
tion—utmost resistance to 
wear. Ask your printer for 
samples of the following: 


LL bBAROWA 
LEDGER PAPERS 


*L. L. BROWN'S LINEN LEDGER 
100% New White Linen & Cotton Fibres 


* ADVANCE LINEN LEDGER 
100% New White Cotton Fibres 


FORWARD LINEN LEDGER 


100% New Cotton Fibres 


L. tL: BROWNS Fine 


85 New Cotton Fibres 


GREYLOCK LINEN LEDGER 


15% New Cotton Fibres 


ESCORT LEDGER & MACHINE POSTING 


50°% New Cotton Fibres 
* Permanent Papers 
L. L. BROWN PAPER CO. 


ADAMS, MASS. 


KE 











HERE and THERE in BUSINESS 


WHAT'S NEW AS OBSERVED BY THE AGENCY’S REPORTERS 


Largest Synthetic Rubber Plant— 
Rubber now is being produced by the 
world’s largest synthetic rubber plant, 
with capacity for manufacturing 120,- 
ooo tons of man-made rubber annually. 
This was built at Port Neches, Tex., by 
the B. F. Goodrich Company. 

The plant, capable of turning out a 
fifth of the nation’s normal rubber re- 
quirements, is the largest to be con- 
structed in the Government’s synthetic 
rubber program. Goodrich will oper- 
ate two of the 30,000-ton units. 

Butadiene comes by pipeline to this 
plant from the new plant of the Neches 
Butane Products Company nearby. 
The styrene for Texas Rubber will be 
produced by plants operated by the 
Monsanto Chemical Company at Texas 
City and by the Dow Chemical Corpo- 
ration at Velasco. 

A Government plant at Borger, Tex., 
with a capacity of 45,000 tons, was built 
by Goodrich and began producing rub- 
ber early in August. 


Training a Good Foreman—A 
foremanship training article, prepared 
by Al J. Conn of the La Salle De- 
signing Company, 628-630 West Lake 
Street, Chicago, has been requested for 
use by dozens of concerns, large and 
small, because of its general applica- 
bility. 

Mr. Conn, management and engi- 
neering consultant, was called in to 
straighten out a difficulty arising in a 
certain company, threatened with Gov- 
ernment management as the result of 
non-performance on a contract. On 
one of his trips to the plant he noticed 
that it was impossible to tell who the 
foreman was in any department as 
foremen had been made hastily with- 
out any previous training. Such super- 
visors in trying to “get in good” with 
their men had brought about a laxity 
in management and poor control from 
a personnel point of view. 

Accordingly, Mr. Conn prepared an 
article on the fundamentals of man- 
agement, copies of which he will fur- 
nish to any company. This article is 
in part as follows: 

“The foreman has a very definite re- 
sponsibility in the way of stewardship 
over an immense investment. The 
average foreman in this company has 
15 men and for each employee this 
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company has invested an average of 
$8,000 per man so if you are the super- 
visor for 15 men you have the steward- 
ship of $120,000 of the company’s funds. 
This is no small item. 

“You have been chosen because it 
has been felt by this company that you 
are a leader, and, as a leader, you are 
given absolute charge of these men and 
you, to them, do represent the com- 
pany, and the way that you treat or 
mistreat these men, will fix in their 
minds their opinion of this company. 

“Remember that each of these has 
a family—a family who looks to them 
as the only source, economically speak- 
ing, of their getting ahead in this world. 
Each man comes to work usually with 
the hope that he will gain favor in your 
sight, and your ability is required to 
sell him the ideals of this company, 
to sell him on the thought that for his 
family’s success and happiness he must 
produce, must be careful, and must ob- 
tain a reasonable output each day. Be- 
yond that he must be made to feel that 
this company does have a personal in- 
terest in him and his welfare. 





Just in case this is your first call at the Lycoming Division, we 
have prepared the following information to aid you: 


Our corrcet name is 
LYCOMING 
DIVISION - THE AVIATION CORPORATION 


Our -mailing address is 


WILLIAMSPORT, PENNA. 


e e 
We manufacture precision aircraft engines and component parts for 
the Armed forces of the United Nations. We have received the Army- 


Navy “E” Pennant for efficiency in this work 


We thank the salesmen who visit us for the new ideas and informae 
tion you have brought to us. We, too, have representatives bringing 
Lycoming experience and ideas to the industry and we extend the same 
courtesies that we hope our representatives receive during their calls 


No matter how busy we are, we are always glad to see vou. We 
will interview you as promptly and as courteously as possible with con- 
sideration for the value of your time and ours. We shall be pleased to 
cooperate with you in carrying out your business promptly 

We may know what your concern has to offer us but we are always 
glad to be kept up-to-date on all of your products and help us give you 
an opportunity to serve us. 

We welcome vour suggest’ *$ to he ‘ou lower vour 
~ of doine * ss with 


A few of the men of Lycoming in various Departments whom 
you may wish to see are listed here: 


Vice President in Charge of Operations P. E. Garvext 
Assistant to the Vice President Mito J. Herrerxan 
Plant Manager E. T. Jounsox 
Works Manager H. J. Grasav 
Plant Superintendent H. F. Marcett 
Assistant Treasurer R. M. Masee 
General Sales Manager, The Aviation Corporation W. K. Coorer 
Sales Manager exp ancien ae he C. O. Samuetson 
Purchasing Agpat® «4 s4sisccsdevces vend vege W. J. Stare 
Assistant Purchasing Agent ..... ....G. W. SHemory 
Personnel Director ; J. J. McBrwwe 
Production Mare ‘er ...... .occc-0e yee ° ©NART 


Each visitor receives at the reception desk of 
the Lycoming Division, Aviation Corporation, 
Williamsport, Pa., a folder which helps him know 
more about the company operations and the 
people he is likely to be calling on. The outside 
reads “Greetings Mr. (caller's name is written in) 
we're happy to have you visit us today and hope 
you enjoy your stay.” 
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When it comes to planning for the future, New Yorkers seem to have 
an edge. Just the size of the city guarantees stability. The variety of 
its industries makes for continued prosperity. Its population is a vast 
store of labor. Its area offers plenty of room for expansion. 

But above all, New Yorkers have the advantage that comes from 
mutual cooperation. They have discovered the interdependence of local 
industries. Businessmen have learned to work together, to create new 
markets for waning industries, to solve the problems of individuals 
before they affect whole groups. 

3622 new industrial establishments started up in this city last year! 
And business is better this year than last! We urge you to consider the 
advantage of moving to New York and sharing in our growth. For The 
New York Times believes firmly in the future of New York City. It 
expects to be active in making it a great future. Let us put you in 
touch with men who, with full cooperation of City Departments and of 
a unique group of leading businessmen, can tell you what this city has 
to offer to you, your business and your employees, Simply write to the 
Publisher, 235 West 43rd Street. 
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That’s what one business man* writes us! 


“For the development of a manufacturing business, New 
York City is the best possible location. We therefore ‘staked 
our claim’ here. We were greatly aided in finding suitable 
space and in other ways by the City Administration. An 
adequate supply of intelligent and capable labor including 
a heavy proportion of female help was available. Sources of 
supply for tools and materials of a wide variety can be had 
with little effort because so many manufacturers’ agents 
are stationed here. Banking support has been most helpful 
and cooperative. Since our growth after conversion to war 
work has been extremely rapid, it is obvious that the varied 
resources of New York City have played a valuable part in 
aiding our development,” 

*Name on request 


Che New Dork Cimes 


“ALL THE NEWS THAT'S FIT TO PRINT” 
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(7 on the line is an awfully important thing for every busi- 
ness concern. 

If you pay cash for all needed supplies, you profit by the dis- 
counts you get and the lower prices. 

COMMERCIAL CREDIT offers you a broad new service 
of engineered financing to take care of all your cash require- 
ments, including loans to meet such special situations as: 

1. To purchase other companies. 

2. To buy out partners, officers or stockholders. 

3. To retire bonds, mortgages, preferred stock or long- 
term loans. 

4. To meet heavy tax and renegotiation liabilities and 
take advantage of tax-saving opportunities. 

5. To purchase modern equipment—single units or com- 
plete plants. 

6. To maintain adequate inventories. 

7. To increase working capital to meet wartime require- 
ments. 

8. To discount payables and establish preferred credit 
standing. 

Our full service is described in detail in the new booklet 
“CAPITAL SOURCES.” Copies are being sent to representa- 


tive manufacturers and distributors. 


At any time, one of our representatives will call at your con- 
venience and help you plan financing to meet your requirements. 
No obligation. For an appointment, or for detailed information, 
write the nearest office listed below. 














“One foreman by the example that 
he himself set by being early and ready 
to go when the whistle blew, saw to it 
that each of his men started with the 
whistle, and that they worked at gain- 
ful employment until quitting time. 
While in another department the fore- 
man was lax and never showed up 
until 10 minutes late and always left 
his department ahead of time, exercis- 
ing every privilege that he could take 
because of his standing with the firm, 
and consequently his men, by his ex- 
ample, followed suit—with the net re- 
sult, that 15 men were about eight 
minutes late starting work although 
they were there on time. You multiply 
this by two starts per day and you add 
the fact that they were seven minutes 
early getting stopped twice a day, with 
the net result that there was a loss of 
7, hours per day for 15 men.” 


Plastics Ammunition—A machine 
gun, created recently by the Edison 
General Electric Appliance Company, 
uses plastics bullets discharged by com- 
pressed air instead of “live” ammuni- 
tion to train soldiers at less cost. 

The device, operated by electricity 
and built to the actual size and appear- 
ance of the 50-caliber Browning ma- 
chine gun, will fire 600 rounds of the 
plastics pellets per minute—the same 
rate as the Browning. However, the 
pellets, which can be used over and 
over, cost but a cent apiece as compared 
to the 30-cent cost of each Browning 
bullet. The trainee is accustomed to 
the distraction of actual muzzle blast 
by amplified “explosions” of com- 
pressed: air. 


Industrial Salvage Manual—A 
“Salvage Manual for Industry,” con- 
taining 245 pages of systematically 
organized and classified information 
on industrial salvage practice in all of 
its branches, has been published by the 
War Production Board and distributed 
to industry. This was prepared by the 
Technical Service Section, Industrial 
Salvage Branch, Salvage Division. 

The material, which is largely of a 
“how to do it” nature, is contained in 
26 chapters which are grouped into six 
major sections. Two of the chapters 
are on organizing and planning the 
salvage department; three on adminis- 
trative factors; twelve on methods of 
handling metal scrap (such as finding, 
identifying, segregating, collecting, re- 
claiming, storing, and selling); and 
three on non-metallic waste. 

Also presented are seven case his- 
tories demonstrating exemplary prac- 


DUN’S REVIEW 














Bn onary 









(Illustration courtesy International Telephone and Telegraph Corporation) 
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“Thanks, Underwood, 
for the Help...” 


Veteran Underwoods Help 
Speed the Telephones of War 


Aided by Underwood office 
machines, International Tele- 
phone and Telegraph Corpora- 
tion and its associate companies 


are helping to fight the war. 


Day after day, they produce 
field telephonesand radio equip- 
ment for our Armed Forces and 
globe-circling communications 
services. 

Built and bought for the 
business of peace, I. T. & T’s 
sturdy Underwood Typewriters, 
Accounting, Payroll, Adding 


and Figuring Machines are all 
doing their wartime jobs well. 
They were built to take it. 
Reports I. T. « T-: “Our UEF 
equipment has proved its 
exceptional toughness. Every 
machine has more than met 
our demands for faster and ever 
faster war production. Even our 
older models haven’t had to be 
pampered; service demands 
have been at a minimum. So, 
we say, thanks, Underwood, 


for the help.” 


Underwood Elliott Fisher Company 


ONE PARK AVENUE, NEW YORK 16, N. Y. 


In War production on U. S. Carbines, Caliber .30 M-1 Airplane Instru- 
ments — Gun Parts —Ammunition Components — Fuses — Primers — and 
Miscellaneous Items. 


DECEMBER 1943 
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Underwood Sundstrand 
Adding-Figuring Machines 
Onderwood Elliott Fisher 


Accounting Machines 


TO OUR MILLIONS OF VALUED CUSTOMERS: 4 ccounting Machines 


and Adding Machines are available under WPB regulations. 
Typewriters are available for rental to anyone. 
, _ Complete Maintenance Service in 366 cities from 
coast to coast with up-to-date equipment, methods 
UEF and factory-school trained service men for all makes 
Fores of typewriters as well as for Underwood Elliott 
; Fisher Accounting Machines and Adding Machines. 
R 


Ribbons, Carbon Rolls and Carbon Paper—Com- 


plete lines are available for all makes of machines. 
* Enlist your dollars...Buy War Bonds...To Shorten the duration 

















SOLUTION— 


Acoustic wall booth 
absorbs train noise 


Public telephones are often difficult to use 
even in reasonably quiet locations, but with 
street traffic rolling overhead and subway 
trains running below, it was a real problem 
to provide satisfactory telephone service in 
the new Chicago subway. 

The problem was solved by making all tel- 
ephone booths of patented Burgess acoustic 
construction. The booth walls consist of thin, 
perforated panels covering thick blankets of 
sound-absorbing material, Sounds entering 
the booth strike the wall and pass through 
tiny perforations to be soaked up by the 
sound-absorbent. With this type of acoustic 
design, privacy is obtained without the use 
of doors and the other party can be heard 
without the least difficulty. Since the parti- 
tions extend only halfway to the floor, 
the booths are well ventilated and easy to 
keep clean. 

BURGESS PIONEERING in acoustic develop- 
ment has produced many other quieting de- 
vices. Over 20 years’ experience has made it 
possible for the Acoustic Division to success- 
fully design products ranging from exhaust 
silencers to acoustic ceilings for restaurants. 
Why not write us of your noise difficulties? 
Acoustic Division engineers already may have 
worked out the solution to your problem. 


BURGESS _ 
COUN 


DIVISION 


Acoustic Division, Burgess Battery Company 
2817-R West Roscoe Street, Chicago 18, Ill. 


COT 











tice; a 17-page compilation of practical 
hints for handling specific waste ma- 
terials; and a nine-page index. 

A board of practical industrial sal- 
vage engineers and business paper edi- 
tors prepared and edited the manual. 
Editors were Robinson D. Bullard, 
Bullard Company, and Fred P. Peters, 
Metals and Alloys. 


Need Cast Iron Borings—Criti- 
cally needed for the manufacture of 
explosives, dyes, and chemicals to aid 
in preserving rubber are millions of 
pounds of the small slivers left after 
cast iron is drilled or machined. 

More than 100,000,000 pounds of 
these shavings, called chemical borings, 
are required annually for the plants 
and the ordnance works which E. I. 
duPont de Nemours & Company oper- 
ates for the Government. 

The borings function as a so-called 
reducing agent in producing aniline for 
dyes. Aniline, in turn, enters into the 
manufacture of dimethylaniline, em- 
ployed in making tetryl, a booster for 
high explosives and diphenylamine, a 
stabilizer for smokeless powder and a 
required chemical in preserving na- 
tural and synthetic rubber. 

Greatly needed in carload lots are 
soft, oil-free borings, such as are left 
from the machining of cast iron piston 
rings, shock absorber housings, trans- 
mission housings, pulleys, and textile 
machinery. Ninety thousand pounds 
of borings are carried in an average 
box car. 

Du Pont urges plants machining cast 
iron to sell their borings rather than 
remelting or shipping to blast furnaces. 
While hard borings also are used, the 
shortage is in the soft, oil-free ones. 


Problems of Far East—An impor- 
tant factor in bringing to American 
business men a closer understanding of 
world needs and affairs is that of the 
agencies raising relief funds for Amer- 
ica’s allies. United China Relief stands 
out in this respect. 

The chairman of its board of direc- 
tors is Paul G. Hoffman, president of 
Studebaker Corporation, and for some 
months W. R. Herod, vice-president of 
International General Electric, was 
loaned full time as president. Some 
thirty of the leading men from the sales 
staffs of American industry also were 
provided to put across the 1942 cam- 
paign. While selling aid to China they 
learned much about the problems of 
the Far East. 

This education in international af- 
fairs is being carried on this year in the 
2,878 communities in which United 
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A better method of 
COPYING ALL 
PAPERWORK 
in actual size or 
- e e REDUCED! 





ERE’S the new, advanced 
photo-copying machine. 
Not only will it copy anything 
(typing, handwriting, drawings, 
photographs, etc.) but it will 
reproduce all copy in a size that 
you can most conveniently and 
most economically handle. So 
you not only save the time of 
typists, making copies; you save 
on file-housing space when you 
reduce your oversize matter to 
uniform size, such as 814%” x 11”, 
or 8%” x 14”, or fractions 
thereof. It plugs in anywhere 
and can be operated by any 
clerk, male or female. 


Write at once for full 
particulars. 


PHOTO RECORD CORP. 


112 Liberty St., New York, N. Y. 











Answers All ‘Locker Problems”’ 
12 in 5 ft. lor 


Space-saving—accom 


7. Gil eYolel et deol ofe 
Sanitary—*keep iry and "'in press.’ 
Available Now—Pr eliveries from stock. 









e 
PETERSON Locker Units 
| ore replacing lockers 
| everywhere because 
they save floor space, or 
double locker room ca- 
pacity, keep wraps “in 
press” and exposed to 
light and air,—provide 
each employee with a 
spaced coat hanger, a 
hat shelf and a 12” x 12” 
x12” lock box. Rigid all- 
wood and tempered 
pressdwood construction. 


i Write for Catalog of 

modernwardrobe equip- 
ment for factory, office 
ond home. 


| es L-PETERSON CO. 








1819.N. Wolcott Ave. CHICAGO, U.S.A. 
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LOOSE LEAF 
ALWAYS UP 
TO DATE 





CCH STATE TAX SERVICE 


- 


F.. your state, for all states—an indi- 
vidual loose leaf Service for each State in the Union provides full, 
continuing information about its taxes, arranged by topics behind 


tab guides in one or more volumes as required. 


© Thoroughly indexed for quick, confident reference regarding 
corporate organization and qualification fees; franchise and income 
taxes; property taxes; inspection fees; chain store taxes; sales and 
use taxes; alcoholic beverage taxes; gasoline taxes; motor vehicle 
registration fees; corporate reports; special features on corporation 


law, “blue sky” law, and the like. 


O Write for Details 


COMMERCE) CLEARING; HOuSE, ING., 


LOOSE LEAF SERVICE DIVISION OF THE CORPORATION TRUST COMPANY 


'é NEW YORK 1. CHICAGO 1 WASHINGTON 4 
Empire State Bldg. 214 N. Michigan Ave. Munsey Bldg. 
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Heres HELP. 
Draft - Drained 
Research Sitalfs 


In these times, it isn’t easy to carry 
on chemical research programs when 
so many trained chemists are being 
called to the colors. Many companies 
faced with this problem, who realize 
that research must go on, are taking 
advantage of the services of Edwal 
in carrying out their development 
plans. Edwal’s chemical engineers 
have had broad experience in many 
diversified fields. Their qualifications 
to serve your company are explained 
in the interesting brochure No. 21-R, 
entitled, “How the Independent 
Chemist Can Help You.” Write 


for your copy now. 


The EDWAL 
Laboratories, Inc. 


732 FEDERAL STREET CHICAGO 5, ILL. 
OFFICIAL TESTING LABORATORY FOR 
The American Automobile Association 
The National Soybean Processors Association 
The Chicago Graphic Arts Association 








ONE-HAND TACKERS 


Tack Plywood in Airplane 
Construction and do other 
War-Time Tacking Jobs 


WHEREVER glueing, fastening, tacking or 
assembling is done—HANSEN one-hand 
TACKERS are a real asset in speeding 
production. Rat-a-tat they go—shooting 
Tacks or Tackpoints fast as you grip. 

These handy, speedy, portable units are in- 
dispensable in airplane construction with ply- 
wood — Ordnance, Navy, Machine Tool and 
Building fields. They save materials, time and 
labor. Why not investigate? 


Jae” Ask for Wor Folder 31-T guazuemy 
A-.L-HANSEN MFG.CO: *Ciicaca 


8 PHOTOS 


Postcards, 2c ea. No order too 

small or large. 20x30 blowups, 

$2.50 ea. SPECIAL: Your product photographed 
plus 200 genuine photographs, $8.50. Write 
for free samples, price list D. Mail orders 
everywhere. 


MOSS PHOTO SERVICE 


















155 W. 46th St., New York City No. 19 BRyant9-8482 | 





China Relief has organized committees 
co-operating with the National War 
Fund. 

Paralleling this emphasis at home, 
United China Relief has a decided in- 
terest in economics abroad. While the 
larger portion of its funds now is going 
to child welfare, relief from the dis- 
asters of war and pestilence, and to 
medical activities, United China Relief 
also is considering the field of eco- 
nomics and industry as a way of mak- 
ing relief less necessary. One of its 
leading committees in China is that of 
Economic Rehabilitation, headed by 
Dr. Lossing Buck, professor of Agri- 
cultural Economics in Nanking Uni- 
versity. 

The organization is particularly in- 
terested in the production of consumer 
goods in China to cope with the scarci- 
ties arising from the cutting off of Free 
China from the principal port cities and 
the isolation of that country from the 
rest of the world. 


Improved Bonding Process—The 
United States Stoneware Company, 
Akron, Ohio, announces a new bond- 
ing process which will unite metals 
with a bond stronger than riveting or 
spot welding, and will join rubber, 
synthetic rubber, plastics, leather or 
wood, to metal, or to each other with 
a bond stronger than the materials 
themselves. The firm produces Tygon 
plastic materials and corrosion-resistant 
industrial equipment. 

The new method, known as the 
“Reanite Bonding Process,” is already 
in use for war applications and is ex- 
pected to find numerous peace-time 
uses. Company engineers say that thin 
sheets of stainless steel or aluminum 
can be bonded to Tygon impregnated 
plywood to form lightweight, fireproof, 
waterproof structural assemblies for 
pre-fabricated housing units, boats, air- 
plane or motor car assemblies, kitchen 
cabinets, refrigerators, furniture, etc. 
Composite metal and plastic parts may 
be molded. 

Repeated laboratory tests and field 
tests are presented as indicating that it 
would require a direct pull in excess of 
30,000 pounds to separate two six-inch- 
square pieces of steel bonded with 
Reanite. On repeated tests of bonds 
formed between natural rubber, syn- 
thetic rubber, plastics, leather, and 
wood, the materials themselves gave 
way before the bond. 

In application of the process, the sur- 
faces to be joined are brushed, sprayed, 
or dipped with Reanite. After drying, 
mild heat and pressure are applied. 
Present uses include fabrication of air- 
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MERCER 
EQUIPMENT 
for the 


HANDLING 


BULKY - C 


eer 


Cranes, Elevators, Lift & Trailer 
Trucks, Conveyors, Live Skids, 
Drum Hoists, Winches, Tool 
Wagons, Carts. 


MERCER-ROBINSON 
COMPANY 


30 CHURCH ST., NEW YORK 7,N. Y.. 











YOUR constant OUTLET 


for used or surplus 
Cars, Freight & Passenger Locomotives, 
Car Parts, Machinery & Equipment 
and also 
YOUR SOURCE OF SUPPLY 
Just remember ISP! 


BUYERS -SELLERS* TRADERS 
IRON & STEEL PRODUCTS, INC. 


88 years’ experience 
13446 S. Brainard Avenue Chicago 33, Illinois 
““ANYTHING containing IRON or STEEL’ 


imine 








READY THIS MONTH! 
MONTGOMERY'S 


FEDERAL TAXES ON CORPORATIONS 
1943-44 


22ND YEAR OF PUBLICATION 











O other reference gives you such a masterful 
handling of corporation taxes. This up-to-the- 
minute manual helps you determine your com- 
pany’s tax aig and strategy, gives you leads on 
poe wed problems, helps you double-check your con- 
clusions against experience. Of a nationally known 
authority with a staff of associates exce tionally quali- 
fied in - and accounting practice. Here are 2,000 
pages packed with vital facts and valuable interpre- 
tations to guide you in your own daily problems... 
here are all the polacioes you should know, culled 
from thousands of corporation tax cases, rulings, deci- 
sions. Yes, here is the overall picture to enable you 
to view your tax status from every angle and arrive at 
the correct minimum tax. Montgomery's ‘‘Federal 
Taxes on Corporations, 1943-44’’ will be ready this 
month. Order now. You will want its expert, down-to- 
earth counsel on many of your daily problems. 
Two Volumes, Price, $15. 


THE RONALD PRESS COMPANY 
15 EAST 26 ST., NEW YORK 10, N. Y. 
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MULTILITH reproduction by U.S. A. Engineers of aerial ‘ 
photo made from reconnaissance plane. In this photo five 
gun emplacements are visible—the small key sketch below 
will help you find them. 














Can You Spot The Machine Gun Nests? 


TTACK plans that once had to wait 

many precious hours are now com- 

pleted in a fraction of the time because of 
Multilith* machines. 


In a special trailer used by the U. S. Army 
are complete photographic apparatus and 
Multilith duplicators . . . A plane swoops 
low and drops negatives of aerial photos. 
They are rushed into the trailer, developed, 
transferred to a Multilith master sheet, and 
the Multilith machine turns out a dozen— 
or hundreds—of clear, accurate reproductions. 


These copies are sped to waiting command 
posts—to air force, artillery, tank corps, 
infantry. Planes, guns, and tanks swing into 
concerted action against the target. 


Serving every branch of our armed forces 
—at depots, training centers, on Navy ships, 
and right up on the fighting fronts, Addresso- 
graph-Multigraph* duplicating and repeti- 
tive writing machines are speeding, simplify- 


TRAOE-MARK REG 


ing and reducing the stupendous volume of 
paper work required. Materiel moves faster, 
manpower is released, fighting men trained 
more quickly by Addressograph-Multigraph 
machines of business which have gone to war. 

The adaptability of these modern machines 
is a constant revelation even to men who 
have made business methods a life work. Let 
us show you how they can serve and save 
for you, too. Addressograph-Multigraph 
Corporation—Cleveland and all principal 
cities of the world. *T-M. Reg. U.S. Pat. Of. 
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Mul, tigraph 


US PAT OFF 


SIMPLIFIED BUSINESS METHODS 
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Another Waste Met 


is the non-use of the Collateral Value of 


INVENTORY—RAW OR FINISHED 
made possible by 
Field Warehousing by Douglas-Guardian 


The caption on the photo reproduced above was “A 
good plow getting old fast”. Idle inventory is about 
as flagrant a waste. The modern way is to put inven- 
tory to work under Field Warehousing by Douglas- 
Guardian. It means sound loans to bankers—pro- 
vides needed money plus inventory control and con- 
servation to clients. 








Our Service, too, is an aid to efficient dis- FRAG 


tribution and credit relations, between [EEE 
manufacturers and distributors. It’s not 
too early to be discussing future plans with 
a Douglas-Guardian man. 


FREE: ‘How to Solve a Difficult 
Financial Problem” 


Gives a practical example of Field Warehousing in 
action, illustrated by Financial statements, before and 
after using Douglas-Guardian service. 


Douolas-Guardian (A Warehouse Corp 


Nation-wide Field Warehousing Service 
CHICAGO, ILL. NEW ORLEANS, LA. 
Suite 1105—100 W. Monroe St. 118 No. Front St. 


Atlanta, Ga. Easton, Md. Portland, Ore. 
Dallas, Tex. Cleveland, O. Philadelphia, Pa. 
San Francisco, Cal. Springfield, Mo. 


SAVINGS 
STAMPS 


NOW! 








Springfield, Mass. 
Rochester, N. Y. 


New York, N. Y. Tampa, Fia. 
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Los Angeles, Cal. 
Memphis, Tenn. 








plane sub-assemblies, motor mounts, 
sound and vibration dampener units, 
instrument mounts, bonding rubber or 
plastic insulation to wire or cable, and 
others. 


Thirty Thousand Ampere Switch 
—A considerable number of 30,000 am- 
pere switches, said to be the first of 
their capacity ever built, recently were 
completed for a chemical plant by the 
Electrical Engineers Equipment Com- 
pany, Melrose Park, Ill. The switch is 
used in the electrical connections to a 
battery of electrolytic cells producing 
chemicals. 

When it is necessary to take one of 
these cells out of service for inspection 
and repairs, the switch, which is 
mounted on a portable rig, is moved 
into position and closed. This closing 
establishes an electric circuit which 
forms a by-pass around the circuit 
through the cell. It is then safe to take 
this particular cell out of service with- 
out disturbing other cells of the battery, 
which continue in production. 

The switch carries about three times 
as much current as generally has been 
used heretofore. It contains about a 
half ton of copper. 


Rings Made of Non-critical Ma- 
terials—Rubber technicians of the B. F. 
Goodrich Company, Akron, Ohio, have 
developed jar-sealing rings of non- 
critical materials that are enabling com- 
mercial food packers to conserve large 
quantities of foodstuffs which might 
otherwise be wasted. 

One type of ring, used for low heat 
packs, is made of Koroseal, a thermo- 
plastic fabricated of coke, limestone, 
and salt, which was originated by B. F. 
Goodrich chemists. The other is a vul- 
canizable linseed oil compound com- 
bined with various secret ingredients. 
Both are being used by leading food 
processors and already have proved 
satisfactory seals for hundreds of thou- 
sands of cases of food products, Dr. 
Howard E. Fritz, Goodrich director of 
research, said. 

The sealing rings were developed, he 
explained, when the canning industry, 
seeking a replacement for tin cans 
when limitations on their manufacture 
became drastic, devised a special glass 
jar with a patented glass lid and then 
found that an air-tight seal could not 
be obtained by glass-to-glass contact. 

Use of the new sealing rings has been 
confined to packing products which do 
not rate rubber rings, but whose pro- 
cessors are able to obtain a fairly high 
priority rating for use of materials sub- 
stituting for rubber. They will not be 
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PREPARE 


THE UNDERMENTIONED TRADE REPRESENTATIVES AND TRADERS IN SOUTH AFRICA ARE INTERESTED 
IN DISTRIBUTING YOUR PRODUCTS 








pL 


P. O. address box number indicated by (B xxx) 


CAPE TOWN, S. A. 

AFRIMERIC DISTRIBUTORS PTY., LTD., 133 Longmarket St., Textiles, soft 
and fancy goods, hardware. 

ALBRECHT, H. H., (B 1568), Children’s dresses, ladies’ underwear, stock- 
ings, beauty preparations. , 

SIMON DAVIS, (B 2426), All types soft goods, hosiery, piece goods. 

DENT & GOODWIN, (B 1446), Customs, clearing and shipping agents. 

FASSETT & JOHNSON, LTD., 15 Bree St., Medical, toilet and foodstuffs. 

W. J. HOPKINS & CO., PTY., LTD., 30 Adderley St., Haberdashery. 

J. W. JAGGER & CO., PTY., LTD., 54-62 St. George's St., General 
merchandise. 

LEWIS & CO., (B 2426), General agencies. 

MANUFACTURERS DIRECT SUPPLIES, 92 Loop St., Household hardware, 

crockey, glassware, cutlery, brushware, dinnerware. 

NEWMAN, LIMITED, 30 Burg St., Hardware, sanitaryware, tools, 

electrical and household goods. 

L. F. RAE & SONS, (B 442), Foodstuffs, general hardware and chemicals. 

L. RAPHAELY & SON, (B 447), Branches Johannesburg and Durban, Textiles, 
foodstuffs, industrial requirements. 

ROWLAND, CHUTE & CO., LTD., 57A Long St., All plastic products, 
hospital, building and catering equipment. 

SLADEN & ASHMAN, (B 2159), Toilet sundries, novelties for chemists and 
departmental stores. 


SAM 


SOLOMON J. & SON, (B 675), Hardware, soft goods, rough goods, 
machinery and groceries. 
SONVIL PTY., LTD., 43 Strand St., Ladies’ and men’s hosiery and 


underwear. 
WM. SPILHAUS & CO., LTD., (B 113), Machinery, househo!d appliances, 
silverware. 


STUTTAFORD & CO., LTD., Adderley St., Nylon products and home 
electrical appliances. 
STYLEWEAR DISTRIBUTORS PTY., LTD., 40 Loop St., Ladies’ frocks, 


coats, costumes, underwear, childen’s wear, stockings 
TRU PRODUCTS PTY., LTD., (B 1285), Lingerie, hosiery, corse:ry, g'oves, 
cosmetic silk piece goods. 


DURBAN, S. A. 


ASHTON, PITT & CO., PTY., LTD., (B 1707), Electrical and general 
hardware. 

BRITISH & CONTINENTAL AGENCIES, (B 854), Canned goods, 
machinery, paper, oils and fats. woolen and rayon waste. 

CRANSTON & TURNER PTY., LTD., (B 2378), Textiles. 

HAROLD J. DRINN, (B 560), Domestic and commercial appliances, switch 
gear andd electrical motors. 

E. C. HAWKINS & SONS, (B 339). Bracket clocks, metal watch bands, 
flap-jacks, brush sets, imitation jewelry. 

HUMPHRIS-ALLEN, WAVERLY PTY., LTD., (B 155), Educational, tech- 
nical and medical books. 
INDEPENDENT RETAILERS’ ALLIANCE, LTD., (B 
Canned and breakfast foods, household hardware. 
KENT & CO., (B 515), Groceries, canned goods, sport and toilet requisites, 
W. D. KYLE PTY., LTD., (B 1484), C. T. Pipes, architectural plastics, 
sanitaryware, imitation glass, air conditioning units. 

O. F. LUBKE PTY., LTD., 15. Hooper Lane, Electrical supplies, heating and 
cooking equipment. 

A. & H. MacNAY, PTY., LTD., (B 811), Engineering supplies. 

A. S. MATHER, (B 2499), Haberdashery, piece goods, builders’ 
and general hardware, canned foodstuffs. 

E. WAYNMAN McKEOWN, (B 1436), Canned products, breakfast cereals, 
confectionery. 

J. M. MOIR, (B 849), Asphalt, electrical appliances, ignition and Diesel fuel 
equipment. 

E. S. MOWAT & SONS, 51 Milne St., Mechanical and electrical machinery, 
industrials. 

SOUTHWOOD & CO. PTY., LTD., 
jewelry, piece and soft goods. 

A. C. J. VAN MAASDYK & SON PTY., LTD., 
goods, general hardware. 

VINCENT & PULLAR, LTD., (B 
abrasives 

P. J. G. WOOTTON, (B 1595), 
toys, electrical goods. 


JOHANNESBURG, S. A. 

ASSOCIATED PROPRIETARY AGENCIES, LTD., (B 
distributing agent for toilet preparations. 

AUTOMOBILE ELECTRIC SUPPLY, LTD., (B 2964), Storage batteries, auto 
and aircraft accessories, parts. 

HARRY L. BEILES, Hollandia House, President St., Tooth 
imitation jewelry and novelties. 

BERT, MENDELSOHN PTY., LTD., (B 565), Edible and domestic products. 

HERBERT E. BOWEN (FRIENDLY ADV. PTY., LTD.), (B 3102), All types 
advertising specialties. 

CAMPBELL & THISELTON, LTD., (B 985), Patent foods, 
builders’ hardware, plastic products, brushes, crockery, ho- 
siery, face tissues, etc. 

COMMODITY AGENCIES, (B 1711), Produce, industrial raw materials, timber. 

HUBERT DAVIES & CO., LTD., (B 1386), Branches throughout 
Union and Rhodesia, Mechanical, electrical and civil en- 
gineering. 

B. P. DAVIS, LTD., (B 3371), Representing Bauer & Biack, Chesebrough 
Mfg. Co., American Chicle Co., etc. 

DOMESTIC & FOREIGN TRADE PTY., LTD., 102 Mooi St., 


groceries and delicacies. 


bakers’ 


321), 


(B 41), Canned foodstuffs, artificial 
(B 2062), Piece and soft 
General sundries, 


1146), engineering 


Piece goods, paper, hardware, glassware, 
and 


4247), Indent 


and hair brushes, 
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D. DRURY & CO. PTY., LTD., (B 3929), Machine tools, small 
tools, engineering workshop equipment. 

FILLERYS PTY., LTD., (B 6560), General sales agents, 14 
branches covering South Africa, Southwest Africa, Rhodesia, 
Belgian Congo, Portuguese East Africa. 

M. FLAXMAN & CO., (-B 5096), Metal watch bands, alarm clocks adver- 
tising novelties, propelling pencils, metal and wood jewelry. 

FRANK & HIRSCH, (B 1803), (New York Office, BRAINCRAFT CO., 38 W. 
32nd St.), Fancy goods, foodstuffs, glassware, haberdashery, hardware, 
kitchenware, textiles, toys. 

FRENCH DISTRIBUTING CO., S. A., PTY., LTD., (B 6681), Pharmaceu- 
ticals, fine and heavy chemicals. 


FURNITURE ENTERPRISES PTY., LTD., 156 Anderson St., Furnishing 
fabrics and material, linoleum squares, furnishings. 
GOODMAN BROS., (B 2081), High class jewelry and fancy goods. 


HOLTUNG, VAN MAASDYK PTY., (B 6511), Shop and office equipment, 

electrical goods, industrial. 

JACOBY & COMPANY, (B 3455), Cigars, cigarettes, 

requisites. 

P. W. JENNINGS PTY., LTD., (B 3543), Foodstuffs, cotton and art silk 
piece goods, towels, shirtings, knitted men’s and women’s underwear, 
fabrics. 

. OWEN JONES, LTD., (B 2933), Heavy industrial chemicals, 
steel works and foundry supplies, pharmaceutical and reagent 
laboratory chemicals, laboratory supplies, optical instruments, 
scientific instruments, medical and surgical instruments, con- 
trol instruments. 

A. W. JONES, WALKER & CARST PTY., LTD., (B 5500), raw 

materials, industrial chemicals, steel products, timber, textiles. 

KATZ & LOURIE, LTD., (B 1919), Optical requisites, novelty jewelry, 

watchmakers’ and jewelers’ accessories, luggage. 

LENNON, LIMITED, (B 8389), Wholesale manufacturing and retail chem- 

ists and druggists. (Est. 1850) : : 

A. H. MARCUSON & CO., (B 5438), Yarns, dyes, textiles, hosiery, chemi- 

cals, plastic materials and constituents. ; 

MARTIN & SUTHERLAND, PTY., (B 8188), Jewelry, ring 

dies, manufacturing jewelers’ accessories. 

ORE & METAL CO. PTY., LTD., (B 3548), Buyers and ex- 

porters of base minerals. 


H. POLLIACK & CO., LTD., INCORPORATING 
MACKAY BROS., LTD., MACKAY BROS. & 
McMAHON, LTD., Also Cape Town, Durban, 
Port Elizabeth and Pretoria, for everything musi- 
cal and electrical. 


PROTEA DISTRIBUTORS PTY., (B 7793), Surgical, 
medical and hospital supplies and equipment, phar- 
maceuticals, cosmetics, photographic supplies. 

RAYMONT & BROWN PTY., LTD., (B 7524), Textiles, essences, split oak 
staves, chemicals, yarns, manufacturing supplies. : 

REUNERT & LENZ. LTD., (B 92), Mechanical and electrical 
engineers and supplies. 

E. I. ROGOFF PTY., LTD., (B 7296), Timber, veneer, plywood, hardware, 
cotton, silk and woolen piece goods, upholstering materials, glassware. 

C. F. SHAW, LTD., (B 4372), branches in every British or 
French Territory in Africa, India, Palestine and Middle East, 
Factory representatives, import and export agents representing 
leading British, American, Canadian manufactureres. 

SYDNEY, SIPSER & CO., Ottawa House, President St., Ladies’ 
coats, etc. ; 

SOUTH AFRICAN DRUGGISTS, LTD., (B 5933), Chemists, 
druggists, opticians, photographic dealers, industrial and 
pharmaceutical chemicals. 

L. SUZMAN, LTD., (B 2188), Tobacconists’ ware, confectionery and gro- 
ceries, general merchandise. 

TAYLOR & HORNE, 176 Jeppe St., Dental sundries and toilet requisites. 


VERRINDER, LIMITED, ASSOCIATED WITH 
S. HARTOGS PTY., LTD., (B 6666), also Cape 
Town, Durban, Port Elizabeth, East London, 
Bloemfontein, Kimberly, Bulawayo, Salisbury and 
N’dola, Proprietary medicines, beauty preparations 
and toilet requisites, groceries and confectionery. 


WESTDENE PRODUCTS PTY., LTD., (B 2279), Medical, surgical, hospital, 
toilet and fancy goods. 


PORT ELIZABETH, S. A. 


GILCHRIST’S ELECTRICAL STORES PTY., LTD., Main St., Electrical and 
radio equipment 


tobaccos, smokers’ 


— 
ie) 


frocks, 


FDWARD SEARLE & CO., (B 430), Motor spares, accessories, garage 
equipment, tools. 
NORTHERN RHODESIA 
N’DOLA AGENCIES, (B 128), N’dola; Hardware, enamelware, dresses, 


foundation goods, general merchandise. 




















An Open Letter to 


INDUSTRY 


Should you require 
APPROVAL or 
ENDORSEMENT 
before you stock and use 





read September issue of OHIO 
STATE MEDICAL JOURNAL 
--in an article it says that eye- 
strain is relieved through use 
of this lamp. 


Also read SAFETY ENGINEER- 
ING MAGAZINE for March 
1943 and learn how one war 
plant in one month in one 
department reduced hospital 
treated headaches by 69.13%, 
hospital dressed minor injuries 
by 54%, and saved 367 pro- 
ductive man hours, by proper 
installation of this new lamp. 











Ask the sales clerk in any chain 
variety store what customers 
say about this new lamp when 
THEY COME BACK TO BUY 
MORE. For information and 
reprints of articles ask your 
distributor---or write 


SAVE ELECTRIC CORP. 
TOLEDO 5, OHIO 











23 STANDARD 
STOCK SIZES 


The Liberty Box is made of heavy, water- 
proofed corrugated fibre board, precision cut 
and scored, reinforced with heavily gummed 
cloth tape. Labels factory applied — gummed 
titling strips FREE. 


e Dustproof—Spillproof 

e Safe, Efficient, Economical 

e Liberties stack anywhere or fit shelv- 
ing you now have 

eThe National Standard for over 25 
years ... more than 79,000 satisfied 
users 


Write for descriptive circular with sizes 
and prices. We willinclude FREE Manual 
of Record Storage Practice. 


Liberty Boxes are sold by ali leading stationers. 
BANKERS BOX COMPANY 


Established 1918 
536. South Clark St. 


Chicago, Ill 











available for household canning pur- 
poses. 


“Water Wings” Prevent Pitfalls 
—The perils of swampy terrain have 
been minimized for the Army’s jungle 
troops who now advance equipped 
with “water wings.” The latter are 
fabricated from cotton and Saflex, a 
rubber-like plastic developed by Mon- 
santo Chemical Company, Springfield, 
Mass. 

Each soldier carries folded in his 
pack two separate envelopes about the 
size of a squared football bladder. 
When he reaches a jungle stream or a 
swampy area where a misstep may 
plunge him into water over his head, 
he inflates the envelopes and tucks them 
under his armpits, keeping them in 
place by buttoning his blouse. These 
also may be used to carry extra water 
or they may be inflated to serve as a 
pillow. 

The envelopes, which are officially 
termed flotation bladders, are produced 
by combining squares of cotton fabric 
with Saflex, then heat-sealing two of 
the squares with the fabric side out. 
A short piece of rubber tubing serves 
as the inflation valve. 

A member of the vinyl acetal family, 
Saflex originally was developed by 
Monsanto for use as a plastic filler in 
high-test safety glass. As rubber be- 
came scarce, the chemical structure of 
Saflex literally was rearranged to pro- 
duce a rubber-like plastic and is replac- 
ing rubber in many military items. 


Produce 2,200 H.P. Motor—The 
new Wright Cyclone 18 of the 2,200 
horsepower type developed by Wright 
Aeronautical Corporation of Paterson, 
N. J., now is in quantity production for 
use in heavy, long range bombers, 
fighters, and transport. 

It has the highest horsepower figure 
which the War Department ever has 
permitted to be published on an Amer- 
ican engine. Its 18 cylinders are built 
in two banks, of nine cylinders each, 
with a displacement of 3,300 cubic 
inches. Despite its great power, the 
new engine has a diameter of only 55 
inches, the same as that of the original 
nine cylinder Cyclone which was in- 
troduced in 1927 with a rating of only 
525 horsepower. 


Read on the Run—Under a merit 
rating system foremen and supervisors 
rate Fairchild Aircraft employees for 
raises, promotions, transfers or releases. 
Recently employees were invited to 
“rate” their foremen on specially pre- 
pared cards and were getting a big kick 
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i PHOTO- R 
All departments need A-PE-CO. 
The ease and speed with which 
A-PE-CO photo-copies are 





$5500 
made, plus accuracy in copying 

all detail, are panne J hundreds of new users. 
This modern versatile method makes photo- 
exact copies of anything written, printed, drawn 
or B geevenn ae yx ve Hundreds of uses in present 
and postwar planning. Pays for itself quickly. 


Legally Accepted Photo-Copies of 
@Letters e@Pictures e@Documents e@ Drawings 
@Records @Receipts e@Blueprints © Shop orders 
Same-size permanent copies of anything up 
to 18” x 22”. Eliminates error. Saves steno- 
copying, tracing, proofreading. No camera, 
focusing, film or moving parts. Any employee 
quickly becomes expert. Lowest investment 
in equipment. Use on any desk or table. 
You need A-PE-CO. Let us show you how 
you can use it to expedite office and shop j 
copying. Immediate delivery. See why thou- ! 
sands are in use. Send for A-PE-CO folder. ; 


AMERICAN PHOTOCOPY EQUIPMENT CO. 


2849 N. Clark St., Dept. A-22, Chicago 14, Mlinois | 
Representatives in principal cities and Canada 














AUTHENTIC - RELIABLE 
For Plant and Office 


CINCINNATI 
Time Recorders 


Dignified, simplified method of 
time and job recording for plant 
and office use. Designed and 
built by pioneers in the 
development of Time Record- 
ing Machinery for almost half 
a century. 


Built and Guaranteed by 
THE CINCINNATI TIME RECORDER CO. 
Cincinnati, Ohio 
Branch Offices in Principal Cities 
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How 


“Honesty Engineering” 


helps prevent Loss of Personnel 


OT long ago a mid-west mercantile con- 

cern was suffering heavy manpower 
losses because of employee dishonesty. In one 
year alone, some scores of persons misap- 
propriated company funds and were dis- 
missed. Then U.S.F.&G.’s unique Personnel- 
Protection Plan was put into effect. Result: 
manpower losses due to dishonesty dropped 
83% ... another example of how ‘Honesty 
Engineering” helps stop employee dishonesty 
before it can start! 


Today, employee dishonesty is a threat to 
employers great and small. For while fidelity 
insurance can repay your financial losses due 
to dishonesty, it cannot make good the loss 
of trained, hard-to-replace manpower. 


It was to meet this problem that U.S.F.&G. 
developed its unusual Personnel-Protection 
Plan. The plan of ‘‘Honesty Engineering” 


helps reduce employee dishonesty in much 
the same way that safety engineering and fire 
prevention work have reduced accidents and 
cut fire losses for American business. 


Based on long experience in bonding em- 
ployees, the Personnel-Protection Plan not 
only insures you against loss through em- 
ployee dishonesty but: (1) discloses undesir- 
able personnel and prevents waste in training; 
(2) through tested methods helps keep good 
employees from going wrong; (3) helps em- 
ployers eliminate leaks, pitfalls and careless 
acts which often lead to employee dishonesty. 


Your U.S.F.&G. agent will be glad to give 
you more information about how the Person- 
nel-Protection Plan helps you keep your 
employees by keeping them honest. Consult 
him today. 


Branch Offices in 43 Citres * Agents Everywhere 


U.8. EK « G. 


UNITED STATES FIDELITY & GUARANTY CO. 
affiliate: 
FIDELITY & GUARANTY FIRE CORPORATION 


HOME OFFICES: 





» BALTIMORE, MD. 


Consult your insurance agent or broker as you would your doctor or lawyer 
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93 YEARS OF PEACE 


AND WAR AND GROWTH 


ERE wasn’t much of the pres- 

ent U.S. A. mapped in geogra- 
phies on November 20, 1850, when 
the first train steamed forth on what 
today is part of The Milwaukee Road. 
The little five-mile line of 1850 is 
now an 11,000-mile transcontinental 
railroad linking the industrial cities 
of the east a middle west to the 
World ports of the Pacific Northwest. 


Through wars and rumors of wars, 


and prosperity, The Milwaukee 
Road has written its share of Amer- 
ican history. 

Today all that our free America 
means is being challenged. And we 
of The Milwaukee Road, in concert 
with the rest of the nation, are 
helping to fling back that challenge. 

Our friends and patrons—both 
passengers and shippers—are'co-oper- 
ating to the limit. They, as well as 






depressions and _ we, know the urgency of the situa- 
years of great 
development 


THE MILWAUKEE ROAD 


tion and the importance of the job 
we all have to do. 


11,000-MILE SUPPLY LINE 
FOR WAR AND HOME FRONTS 








Justa dimple 


at the Wrist - 


| FQP,VICTORY | 
m: BUY 


WAR 


BONDS 






AND 
STAMPS 


There’s no waste motion. Seated comfortably, she picks 
the card from the wheel—finds or posts her informa- 
tion . . . then quickly snaps the card back on again. 
With Cardineer, one girl often does the work of two. 
Actually saves 40% in manpower and time. Compact, 
portable, holding 6,000 cards in seven removable sections, 
Cardineer eliminates drudgery in filing, finding and post- 
ing. Easily adaptable to your present records. Ready for 
immediate delivery. Used in hundreds of plants where 
maximum efficiency is the prime requisite. Order now. 


DIEBOLD, INCORPORATED + CANTON, OHIO 


Formerly Diebold Safe & Lock Co. 
Branch Offices in Principal Cities 


Producers of Methods Equipment and Office Accessories 






Y DIEBOLD 


waadineee 
ROTARY FILES 
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out of doing it. . . . Two-thirds of all 
America’s electric power is produced by 
steam turbines and two-thirds of these 
turbines have been built by General 
Electric, according to a booklet “The 
Story of Steam,” recently released by 
this firm. ... A “rivet robot” which 
eliminates one of the chief causes of 
faulty airplane construction—uneven 
riveting—and enables unskilled work- 
ers to increase their production, has 
been developed by Willys-Overland 
Motors. . . . During 1942 one-third 
more iron was produced by the 230 
blast furnaces operating in the United 
States than by the 351 in production 
during the World War I year of 1918. 
Credit for the increased efficiency of the 
present-day furnaces is given to im- 
proved methods of charging materials, 
airblowing, blast heating, gas cleaning, 
and to better iron and slag handling 
systems which have made it possible to 
operate larger furnaces. . . . Unroll- 
ing camouflage net cloth in 50-foot 
lengths is done in Cleveland by girls on 
roller skates who skate about 9!4 miles 
a day. . . . A wall chart of paint 
spraying rules, applicable to all types 
of spray equipment, has been published 
by Eclipse Air Brush Company, 400 
Park Avenue, Newark, N. J., and will 
be sent free to anyone requesting it. 
This shows how to save paint, air, time, 
power, fuel, and equipment, reduce 


| lost time because of sickness or acci- 


dent, and improve results. 
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BUSINESS BIRTHS | 
AND DEATHS | 


(Continued from page 18) 


and liquors; and hardware, plumbing, | 
and heating supplies. | 

Every one of the groups of retail lines 
included in these tabulations showed a 
loss of population in the Summer -of 
1943. The decline was sharpest among 
retailers of radios and electrical and gas 
household appliances. General mer- 
chandise stores and general stores (a 
majority of which are probably quite 
small) suffered almost as much, fol- 
lowed by filling stations and motor 
vehicle dealers. 

In all of these groups of lines except 
general stores, however, the rate of de- 
cline in the Summer of 1943 was sub- 
stantially smaller than in the corre- 
sponding period of 1942. On the other 








hand, there was a marked acceleration 
in the rate of population decline in 
fields which previously had not been 
seriously affected, such as cigar stores, 
gift shops, and the numerically impor- 
tant food retailers. 

Nearly as interesting as the changes 
in populations of specific trades and 
industries are the regional changes in 
business populations shown in the table 
at the top of the next page. These cover 
a full twelve months instead of the two 
months’ period covered by the Sep- 
tember Reference Book. Consequently 
the percentages of net change run much 
higher. The declines are also almost 
three times as large as in the previous 
twelve months, but the variations be- 
tween sections are less marked. 





l 
EARLIER ANALYSES 


Articles by Willard L. Thorp, 
Walter Mitchell, Jr., William A. 
Rothman, Dorothy Davis, and Wil- 
liam Hayes of the Research and 
Statistical Department of Dun & 
BrapstreEeET, INc., appearing in 
earlier numbers of Dun’s Review, 
have contained various analyses of 
the business population count and 
of business births and deaths. These 
articles, which extend back to 1937, 
range from a consideration of busi- 
ness failures and business activity 
since 1887, a 50-year-study, to casu- 
alties on the business front during 
the first World War. Most of the 
issues containing these studies still 
are available. 

The Reference Book Department, 
through the branch offices of the 
company, gathers the original data. 











DECEMBER 1943 


Feel sorry for the office manager of 
a fire insurance company- -reporting 
to 48 states, the Federal government, 


and itsown management. ..withdozens 





| of routine reports every month, 24 
separate annual reports every year end 
...-8pecial reports for underwriters, for 


salesmen, by states, by agencies and 





classes of business. . . reports on 780 
classifications for rating purposes, on 


unearned premiums, on reserves and 
losses — and other particulars too 


numerous to mention! 


‘Two years ago, this company called 
in McBee. After a comprehensive 
study, McBee representatives set up 
simplified and streamlined routines 








General Offices—Athens, Ohio 
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‘Lhe business that has 
50 bosses! 





that speeded up information, saved 
time, effort, expense. One Waxspot 


form took care of 25 items formerly 
carried on several forms. Keysort 
record cards now carry original records, 
are used regularly for infinite statistical 
classifications. And today: 

With all the men employees gone, 
many experienced girls doing wat 
work, the office staff is all-girl, and 
smaller than before. New girls average 
a week in learning their new jobs. 
Reports are issued earlier, with less 
effort. Year end jobs that used to take 
four months are washed up in two. 
Some $15,000 is saved...And the 
office manager even has time to show 


visitors his system! 


THE McBEE COMPANY 


295 Madison Avenue, New York City 17, New York 


Offices in principal cities 














thus NO TIME 
To bo it by the book ! 


The armed forces have taken from the postal services 
some 35,000 men, whose special skills and local knowledge 
can’t be replaced right away. It takes two to five years to 
make an expert sorter who can assign any address to its 
proper delivery district. Substitute sorters have to set aside 
addresses they don’t know, look them up Jater—a delay 
that may cost a letter a day! 

To keep deliveries normal, the Post Office wants you 
now/!—to include in the address of a letter or package the 
Postal Unit Delivery number, in the 124 cities where the 
numbers have been assigned. 

With the Unit number part of the address, the sorter 
can send the letter out for the next delivery. This number 
system is not only essential to maintain postal service at this 
time, but will improve postal efficiency in all large cities. 

Have you changed your address books, mailing lists and 
stencils .. . to include the new Unit numbers? If you 
haven't, will you make the change right away? Not just to 
help the post office, but to get prompt delivery of your own 
mail, prevent bottlenecks in your own business! 


PITNEY-BOWES POSTAGE METER CO. 
1562 PACIFIC STREET, STAMFORD, CONN. porns, 


Originators of Metered Mail . . . largest 
manufacturer of Postage Meters in the world 
_.. Now devoted exclusively to war production. 
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CHANGES IN 
REGIoNAL Business PopuLaTions 
AS INDICATED BY THE NUMBER 


OF NAMES LISTED IN DUN & 
BRADSTREET REFERENCE BOOKS 





Per Cent CHANGE 
After July-August Reports 


D. & B. 1941 1942 1943 

REGIONS Us.1940 US. 1941 US. 1942 
1. Boston +20 —19 —64 
2. New York —g9 — 2 —6.7 
3. Philadelphia 2 ae —$8 
4. Cleveland — 6 —-16 —55 
s Richmond .. +22 -—.4 —30 
6. Atlanta +25 -—36 —36 
+. Chicago +2 —1.3 —4.6 
8. St. Louis ES eS Oo 
g. Minneapolis —2.8 — 8 —5.0 
10. Kansas City.. —3.8 —39 —9.7 
tr. Dallas tis —4.2' —9.3 
12, San Francisco +25 —2.0 —7.3 

United States. + 32 -—1.9 —6.2 


1 Revised. 


These dates represent by compartson of corre- 
sponding months in three succeeding years re- 


gional shifts of business population approximately, 
from about the beginning of the American war 


Cfort to our entry into the war, and in each of 
the two years since our entry. 


The decline was smallest in the Rich- 
mond region which includes Washing- 
ton, D. C., and its environs and which 
had a relatively small loss last year also. 
It was largest in the Kansas City re- 
gion, which had a substantial drop in 
1942. In general, the decline in busi- 
ness population seems to have been 
larger west of the Mississippi River and 
on the Pacific Coast than in the Eastern 
States. 

The changes which have taken place 
in the business population of the United 
St ates during the present war have been 
widespread and substantial. They 
have, however, been so varied in their 
nature, incidence, and extent that it is 
difficult to discern any pattern clear 
enough to serve as a basis for forecast- 
ing future trends in any detail. The 
business population seems to resemble 
the human population in many re- 
spects, notably in that changes are al- 
most unpredictable. 
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“LIFE FOR THE WOUNDED" BY JES SCHLAIKER, COURTESY OF REICHEL LABORATORIES, INC, 


"hex read of the practical value of blood plasma. You've heard 


physicians hai) it as the greatest advance in medicine since anesthesia. You've 


heard how it prevents shock, the greatest single cause of death from wounds. You T 

here are 33 
can imagine for yourself how desperately it is needed. There is no better time 
é imerican Red Cross Blood 


than now, in this Christmas Season to make the greatest gift we mere civilians ; 
Donor Centers in the U.S. If 


have ever been privileged to present. When your very own life blood goes to war ie 
5 - : there is one near vou, telephone 


i 7 " é i ic -arer, | 21 ps ing back to us more , 
it does more than bring Victory nearer, it helps to bring back to us more of our for an appointment today, 
bravest and best . . . This advertisement is dedicated to our — }, 


fighting forces by the York Corporation, whose refrigeration 


equipment is helping to speed the processing of blood plasma. 
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Pictiea: tanks, shells, bazookas—all the thousand 
and one items of supply vital to the war—pour out of 
America’s factories in tremendous quantities . . . Ships go 
down the ways at a rate the world had not even dreamed 


eer 


And to back the great attacks now beginning, America’s 
war production must rise to still greater heights this year. 

The entire TODD COMBUSTION EQUIPMENT 
organization is proud to be playing its part in this mighty 
effort. 

For 30 years TODD burners have won for themselves a 


unique reputation for continuous and efficient production 


TODD SHIPYARDS CORPORATION 


TODD COMBUSTION DIVISION 


601 West 26th Street, New York 1, N.Y. 


Ss NEW YORK * MOBILE *% NEW ORLEANS * GALVESTON 
SEATTLE * BUENOS AIRES * LONDON 


Turn every heat unit into useful power or heat! Fuel waste is sabotage. 
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THE l/ 1 i BEHIND 
VAI MILUITLE LINE. . 


that puts the weapons of victory 


in the hands of fighting men 


around the world 


of power and heat, both on land and sea. Since Pearl 
Harbor, TODD has met, and is now constantly meeting, 
the enormous demands for efficient combustion equip- 
ment for new and converted war plants, and the rapidly 
growing Navy and Merchant Marine! 


All TODD burners today are on high priority. But 
when victory is won, the company will again serve the 
many organizations who today cannot obtain combustion 
equipment—commercial buildings, plants manufacturing 
civilian goods, churches and schools. 

New research development, born of the war, will enable 
TODD to provide still greater efficiency and economy in 
boiler plant operation on both land and sea. 





DUN’S REVIEW 
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this is 
BLUEPRINT TIME! 


The welfare of the nation will be greatly benefited, 
if, when peace is declared, a large volume of both 
private and public construction can break ground 
immediately. Construction is the greatest hope for 
full employment in the postwar period. 

In order to get the maximum value from private 
investment or public works, and avoid waste of 
manpower, time and money, it is absolutely neces- 
sary to have well-planned, soundly conceived pro- 
jects. This takes time and the time to plan is now. 
This is blueprint time! 

Call in your architect, engineer and general con- 
tractor. Put your problems before them. Each has 
much to contribute in thinking, experience, data 
and facts that should be considered long 
before any actual construction is done. 

By such activity you assure a better 








competitive position for your company in postwar, 
more employment for returning soldiers and you help 
private enterprise to bear its share of the responsi- 
bility for postwar social and economic conditions. 

The employment provided on a planned, needed 
public works project is a regular job at regular pay. 
A job on a hastily started project is made work at 
relief wages. 

As you plan, bear in mind that the actual con- 
struction by a competent general contractor is an- 
other guarantee that the maximum value will be 
received from the investment. 

“Planning Future Construction Markets” is a 
pamphlet published by the AGC that contains 
much valuable information for anyone 
interested in the construction industry. 
We'll be glad to mail you one gratis. 





THE ASSOCIATED GENERAL CONTRACTORS OF AMERICA, INC. 


NINETY CHAPTERS AND BRANCHES THROUGHOUT THE COUNTRY 
NATIONAL HEADQUARTERS—MUNSEY BLDG., WASHINGTON, D. C. 


SKILL, INTEGRITY AND RESPONSIBILITY IN THE CONSTRUCTION OF BUILDINGS, HIGHWAYS, RAILROADS AND PUBLIC WORKS 


DECEMBER t¢43 
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YOUR PERSONNEL PROBLEMS WILL BE SIMPLIFIED BY AN 


Cjyorapriale Employee Veruion Clan 


Improved management-employee relations are a 
natural consequence of a correctly designed em- 
ployee pension plan. These are the basic benefits 
your firm could obtain from. such a plan soundly 
financed through investment in insurance com- 


pany annuity contracts or in securities: 


1. Reduces labor turnover. By its nature, a pension 





plan rewards long, faithful service. 


2. Attracts and holds high type employees. The 
employee is afforded benefits supplemental to 





Social Security payments which are based only 
on earnings up to $3000. 


3. Eases Wage Problems. A pension plan provides 
positive financial value to the employee, yet is in 





line with governmental anti-inflation trends. 


A 92-page summary of the fundamentals of 
formulating and financing pension plans is now 
available. There is no obligation entailed in writ- 
ing for this study, so send for your copy now and 
have the facts available when you need them, 


THE CHASE NATIONAL BANK 


OF THE CITY OF NEW YORK 


Pension Trust Division 


11 BROAD STREET 


Telephone HAnover 2-9800 


NEW YORK 15 
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he juke-box that sees 
smoke and yells “fire!” 


An electric eye is cocked against 
fire on America’s big cargo 
ships. The instant a wisp of 
smoke appears, the “eye” 
spots it and sounds an alarm. 
This juke-box-like Rich-Audio 
cabinet even tells where the 
fire’s coming from! This is a 


Kidde job. 












Walter Kidde & Company are marketers of inge- 
nious devices for putting the discoveries of modern 
science to work. Harnessing gases-under-pressure 
is one example. War products now confidential 
promise peacetime applications. Other completely 
new products are on our drawing boards. 





WALTER KIDDE & COMPANY, INC., 1224 MAIN STREET, BELLEVILLE, N. J. 
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you are privileged to enter with the war produc- 


Ma elo) ell clol-becll-bell-§ 0) oleler-teloseMovell Leseccell aD Elolctos 


GTi troy an ol-V-bc-\eresaster- We cohancttaccl-lantctcolacerctacelce 


As a part of our efforts to manufacture vital war 
supplies we are also building a limited number 


o} Adding Machines. 


ALLEN W WALES 


ADDING MACHINE CORPORATION 


444 Madison Avenue, New York, N. Y. 
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